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)HDVLELOLW\�6WXG\�7HDP�0HPEHUV

*XLGDQFH�7HDP��)XQFWLRQ

-RKQ�'H/D0DWHU��/DQGV�/HDGHU��:HVW�&HQWUDO�5HJLRQ
+RZDUG�'UXFNHQPLOOHU��'LUHFWRU��%XUHDX�RI�(QGDQJHUHG�5HVRXUFHV
%RE�5RGHQ��'LUHFWRU��%XUHDX�RI�)DFLOLWLHV�DQG�/DQGV

&RUH�7HDP��)XQFWLRQ

-RKQ�&ROH��:LOGOLIH�0DQDJHPHQW
'DYH�*MHVWVRQ��)DFLOLWLHV�DQG�/DQGV
5DQG\�+RIIPDQ��
(QGDQJHUHG�5HVRXUFHV
'DYH�/LQGHUXG��:LOGOLIH�0DQDJHPHQW
%RE�0LFKHOVRQ��/RZHU�&KLSSHZD�*08�/DQG�/HDGHU
-RKQ�3DGGRFN��/RZHU�&KLSSHZD�*08�:DWHU�/HDGHU
0LNH�5LHV�
/DQGVFDSH�$UFKLWHFW
5RE�6WUDQG��(QYLURQPHQWDO�$QDO\VLV
'DYH�:HLW]��&RPPXQLFDWLRQ�DQG�(GXFDWLRQ
&KULV�:LGVWUDQG��)RUHVWU\

([WHQGHG�7HDP��)XQFWLRQ

%LOO�.URFKPDOVNL��5HDO�(VWDWH
6XH�/DQLJDQ��:HVW�&HQWUDO�5HJLRQ
%RE�0DQZHOO��3XEOLF�,QIRUPDWLRQ�6SHFLDOLVW
-HDQ�5\JLHO��3DUNV�DQG�5HFUHDWLRQ
5DQG\�6FKRWW��/RZHU�&KLSSHZD�*08�/DQG�6XEWHDP�/HDGHU
%LOO�:UDVVH��/DZ�(QIRUFHPHQW
.DWH�%DUUHWW��*(2�0DSSLQJ
'DYH�6LHEHUW��(FRORJLVW��,QWHJUDWHG�6FLHQFH�6HUYLFHV


3ODQQLQJ�7HDP�&R�OHDGHUV

OFUVQD�IV����²�����
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,� ,QWURGXFWLRQ� ������������������������������������������������������������������������������������� � �
$��7R�7KH�5HDGHU
%��'HILQLWLRQV
&��3URMHFW�6XPPDU\

,,� 3XUSRVH�DQG�1HHG������������������������������������������������������������������������������� ��
$��3URMHFW�1HHG
%��3URMHFW�*RDO�DQG�2EMHFWLYHV

,,,� (QYLURQPHQWDO�'HVFULSWLRQ�������������������������������������������������������������������� ��
$��3K\VLFDO�&KDUDFWHULVWLFV
%��%LRORJLFDO�5HVRXUFHV
&��5DUH�6SHFLHV�DQG�&RPPXQLWLHV
'��3XEOLF�/DQG
(��6RFLDO�(FRQRPLF�&RQGLWLRQV
)��&XOWXUDO�+LVWRULF�5HVRXUFHV

,9���3URMHFW�'HVFULSWLRQ� ������������������������������������������������������������������������������� �� ��
$� 3UHIHUUHG�$OWHUQDWLYH
%� &ULWHULD�IRU�$VVHVVLQJ�DQG�(VWDEOLVKLQJ�1HZ�6WDWH�1DWXUDO�$UHDV
&� $FTXLVLWLRQ
'� /DQG�0DQDJHPHQW
(� 3DUWQHULQJ

9����3URMHFWHG�&RVWV� ������������������������������������������������������������������������������������ ��
$��$FTXLVLWLRQ
%��7D[�,PSDFW
&��/DQG�0DQDJHPHQW
'��6WDIILQJ
(��)XQGLQJ

9,���(QYLURQPHQWDO�(IIHFWV�DQG�7KHLU�6LJQLILFDQFH������������������������������������������������ ��
$��3K\VLFDO�,PSDFWV
%��+DELWDW�DQG�:LOGOLIH�,PSDFWV
&��6RFLDO�DQG�(FRQRPLF�&RQGLWLRQV
'��6XPPDU\�RI�$GYHUVH�,PSDFWV�WKDW�&DQQRW�EH�$YRLGHG

9,,��2WKHU�$OWHUQDWLYHV�&RQVLGHUHG� ����������������������������������������������������������������� ��

9,,,�3XEOLF�,QYROYHPHQW� ������������������������������������������������������������������������������� ��

,;���(YDOXDWLRQ�RI�)HDVLELOLW\� ������������������������������������������������������������������������� ��
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$SSHQGL[�$� (QGDQJHUHG��7KUHDWHQHG��DQG�6SHFLDO�&RQFHUQ�6SHFLHV

$SSHQGL[�%� 7D[�,PSDFW�6WXG\

$SSHQGL[�&� 6XPPDU\�RI�UHVSRQVHV�WR�$OWHUQDWLYHV�(YDOXDWLRQ�)RUP

7$%/(6�

7DEOH��� &RPSDULVRQ�RI�/DQG�&RYHU�����V�������V

7DEOH��� &RPSDULVRQ�RI�3UDLULH�6DYDQQD�$FUHV������������

7DEOH��� 6WDWH�RZQHG�/DQG�LQ�WKH�6WXG\�$UHD

0$36�

)LJXUH��� 3UHIHUUHG�%RXQGDU\

)LJXUH��� 3UHIHUUHG�%RXQGDU\�DQG�)RFXV�$UHDV
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(QYLURQPHQWDO�,PSDFW�6WDWHPHQW�DQG�)HDVLELOLW\�6WXG\

IRU�WKH�3URSRVHG�/RZHU�&KLSSHZD�5LYHU�6WDWH�1DWXUDO�$UHD

,1752'8&7,21
7R�7KH�5HDGHU�

7KLV�GRFXPHQW�LV�WKH�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW��(,6��DQG�)HDVLELOLW\�6WXG\�IRU�WKH
HVWDEOLVKPHQW�RI�WKH�/RZHU�&KLSSHZD�5LYHU�6WDWH�1DWXUDO�$UHD���7KH�VWXG\�DUHD�IRU�WKH�SURSRVHG
SURMHFW�LV�ORFDWHG�LQ�ZHVWHUQ�(DX�&ODLUH�&RXQW\��VRXWKHUQ�'XQQ�&RXQW\��DQG�SRUWLRQV�RI�3HSLQ�DQG
%XIIDOR�FRXQWLHV��7KLV�SURSRVHG�6WDWH�1DWXUDO�$UHD�LQFOXGHV�D�JRDO�RI�SURWHFWLQJ��������DFUHV���7KLV
(,6�KDV�EHHQ�SUHSDUHG�WR�PHHW�WKH�UHTXLUHPHQWV�RI�WKH�:LVFRQVLQ�(QYLURQPHQWDO�3ROLF\�$FW��:(3$�
DQG�&KDSWHU�15�����RI�WKH�:LVFRQVLQ�$GPLQLVWUDWLYH�&RGH�

7KH�SXUSRVH�RI�DQ�(,6�LV�WR�GLVFORVH��H[SODLQ��DQG�HYDOXDWH�WKH�HQYLURQPHQWDO�HIIHFWV�RI�D�SURSRVHG
JRYHUQPHQW�DFWLRQ�WR�WKH�GHFLVLRQ�PDNHUV�DQG�WKH�SXEOLF��7KH�(,6�GHVFULEHV�DQG�HYDOXDWHV�DOWHUQDWLYHV
WR�WKH�SURSRVHG�FRXUVH�RI�DFWLRQ���7R�SURYLGH�IRU�SXEOLF�SDUWLFLSDWLRQ�LQ�WKH�VWXG\�SURFHVV��WKH�(,6�LV
FLUFXODWHG�IRU�SXEOLF�UHYLHZ�DQG�FRPPHQW�IRU�D�SHULRG�RI����GD\V���:LWKLQ�WKH����GD\�UHYLHZ�SHULRG��D
SXEOLF�LQIRUPDWLRQDO�KHDULQJ�LV�FRQGXFWHG���7KH�SXEOLF�UHYLHZ�SHULRG�DQG�D�IRUPDO�KHDULQJ�JLYH
LQWHUHVWHG�DQG�RU�DIIHFWHG�SHUVRQV�D�FKDQFH�WR�GLVFXVV�WKH�VWXG\�DUHD��SURMHFW�DOWHUQDWLYHV��DQG�SRWHQWLDO
LPSDFWV�GLUHFWO\�ZLWK�WKH�VWXG\�WHDP�

$�)HDVLELOLW\�6WXG\�LV�XVHG�WR�GHWHUPLQH�ZKHWKHU�LW�LV�IHDVLEOH�IRU�WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV
WR�HVWDEOLVK��DQG�DFTXLUH�D�QHZ�SURSHUW\�RU�WR�PDNH�D�VLJQLILFDQW�FKDQJH�WR�WKH�ERXQGDU\�RI�DQ�H[LVWLQJ
SURSHUW\���7KH�HYDOXDWLRQ�RI�IHDVLELOLW\�WDNHV�LQWR�DFFRXQW�WKH�SK\VLFDO�DQG�ELRORJLFDO�HQYLURQPHQW��WKH
RSLQLRQV�RI�WKH�SXEOLF��LQFOXGLQJ�DUHD�ODQGRZQHUV��DQG�WKH�DYDLODELOLW\�RI�IXQGLQJ�DQG�VWDII�WR
DGHTXDWHO\�DFFRPSOLVK�WKH�SURMHFW�JRDO���)XUWKHU��WKH�VWXG\�SUHVHQWV�DQ�DQDO\VLV�RI�ODQG�DFTXLVLWLRQ
ERXQGDULHV�LQFOXGLQJ�D�SUHIHUUHG�DOWHUQDWLYH��GHVFULEHV�JHQHUDO�ODQG�PDQDJHPHQW�FRQFHSWV�DQG�HQVXUHV
HFRV\VWHP�PDQDJHPHQW�SULQFLSOHV�DUH�FRQVLGHUHG�LQ�WKHVH�GHFLVLRQV�

$IWHU�\RX�KDYH�UHDG�WKLV�GRFXPHQW��\RX�DUH�LQYLWHG�WR�VHQG�\RXU�LGHDV�DQG�FRPPHQWV�WR�WKH
'HSDUWPHQW�VWDII�OLVWHG�EHORZ���)ROORZLQJ�FRPSOHWLRQ�RI�WKH����GD\�SXEOLF�UHYLHZ�SHULRG��WKH�VWXG\
WHDP�ZLOO�DQDO\]H�WKH�FRPPHQWV�DQG�LQIRUPDWLRQ�UHFHLYHG��DQG�PRGLI\�WKLV�GRFXPHQW�DQG�WKH�SURMHFW
FRQFHSW�DFFRUGLQJO\��LI�ZDUUDQWHG��<RX�ZLOO�EH�QRWLILHG�YLD�D�5HFRUG�RI�'HFLVLRQ�ZKHQ�WKH
(,6�)HDVLELOLW\�6WXG\�SURFHVV�KDV�EHHQ�FRPSOHWHG��7KH�ILQDO�SURSRVDO�ZLOO�EH�UHIHUUHG�WR�'15
DGPLQLVWUDWRUV�DQG�XOWLPDWHO\�WR�'HSDUWPHQW�6HFUHWDU\�*HRUJH�0H\HU�IRU�SUHVHQWDWLRQ�WR�WKH�1DWXUDO
5HVRXUFHV�%RDUG���,I�WKH�%RDUG�DSSURYHV��WKH�ODVW�VWHS�LQ�WKH�DSSURYDO�SURFHVV�LV�SUHVHQWDWLRQ�WR
*RYHUQRU�7KRPSVRQ�

7KH�*RYHUQRU·V�DSSURYDO�RI�WKH�(,6�)HDVLELOLW\�6WXG\�ZRXOG�DXWKRUL]H�WKH�'15�WR�EHJLQ�ODQG
SURWHFWLRQ�DQG�DFTXLVLWLRQ�HIIRUWV�LQ�WKH�VWXG\�DUHD���7KH�DJHQF\�ZRXOG�WKHQ�GHYHORS�D�SURSHUW\�0DVWHU
3ODQ�WR�JXLGH�IXWXUH�GHYHORSPHQW�DQG�PDQDJHPHQW�RI�WKH�SURMHFW���0DVWHU�3ODQQLQJ�LQYROYHV�DQRWKHU
SXEOLF�SDUWLFLSDWLRQ�SURFHVV�RYHU�D�WLPH�SHULRG�RI�DSSUR[LPDWHO\����PRQWKV�

7KH�SURSRVHG�/RZHU�&KLSSHZD�5LYHU�6WDWH�1DWXUDO�$UHD�ZRXOG�HVWDEOLVK�DQG�SURWHFW��������DFUHV
IRFXVLQJ�RQ�UHPQDQW�SUDLULH��RDN�VDYDQQD��ZRRGODQGV��ZHWODQGV�DQG�JHRORJLF�IHDWXUHV�FRQWDLQLQJ�WKH
JUHDWHVW�FRQFHQWUDWLRQ�RI�UDUH�VSHFLHV�RI�DQ\�VLPLODU�VL]HG�DUHD�IRXQG�LQ�:LVFRQVLQ�
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7KH�'HSDUWPHQW·V�SURSRVHG�JRDO�IRU�WKH�SURMHFW�LV�WR�
• 3URWHFW�DQG�PDQDJH�XS�WR��������DFUHV�RI�QDWLYH�SODQW�DQG�DQLPDO�FRPPXQLWLHV��JHRORJLFDO

DQG�DUFKDHRORJLFDO�VLWHV�RI�VWDWHZLGH�VLJQLILFDQFH��DQG�UDUH�SODQW�DQG�DQLPDO�KDELWDWV�
• 3URYLGH�DUHDV�IRU�HGXFDWLRQDO�DQG�VFLHQWLILF�UHVHDUFK�
• 3URYLGH�KXQWLQJ��ILVKLQJ��DQG�QRQ�YHKLFXODU�UHFUHDWLRQDO�RSSRUWXQLWLHV�DV�VHFRQGDU\

EHQHILWV�ZKHUH�FRPSDWLEOH�
• :RUN�LQ�SDUWQHUVKLS�ZLWK�%XIIDOR��3HSLQ��'XQQ��DQG�(DX�&ODLUH�FRXQW\�UHVLGHQWV�DQG�RWKHU

FRRSHUDWRUV�WR�H[SORUH�DGGLWLRQDO�ODQG�SURWHFWLRQ�DQG�PDQDJHPHQW�RSSRUWXQLWLHV�

7KH�'HSDUWPHQW�ZRXOG�XVH�IHH�WLWOH�DQG�HDVHPHQW�ODQG�DFTXLVLWLRQ�DV�WKH�SULPDU\�ODQG�SURWHFWLRQ�WRRO�
3DUWQHUVKLSV�ZLWK�LQGLYLGXDO�ODQGRZQHUV��ORFDO�XQLWV�RI�JRYHUQPHQW��QRQSURILW�FRQVHUYDWLRQ
RUJDQL]DWLRQV�DQG�RWKHU�VWDWH�DQG�IHGHUDO�DJHQFLHV�ZRXOG�DOVR�EH�SXUVXHG���+DELWDW�PDQDJHPHQW
SUDFWLFHV�FRXOG�LQFOXGH�SUDLULH�UHVWRUDWLRQ��SUHVFULEHG�EXUQLQJ��UHPRYDO�RI�H[RWLF�SODQWV�DQG�WUHHV�
VWUHDPEDQN�VWDELOL]DWLRQ�SURMHFWV��DQG�DTXDWLF�KDELWDW�HQKDQFHPHQW�DQG�UHVWRUDWLRQ�SURMHFWV�

$W�IXOO�RZQHUVKLS�DQG�GHYHORSPHQW��WKH�ODQGVFDSH�RI�WKH�VWXG\�DUHD�ZRXOG�ORRN�PXFK�WKH�VDPH�DV�LW
GRHV�WRGD\���+RZHYHU��WKH�SURWHFWLRQ�DQG�UHVWRUDWLRQ�RI�QDWLYH�SODQW�FRPPXQLWLHV�DQG�UDUH�VSHFLHV
KDELWDWV�RQ�VWDWH�DFTXLUHG�ODQGV��DORQJ�ZLWK�WKH�FRRSHUDWLYH�SURWHFWLRQ�DQG�PDQDJHPHQW�RI�QDWLYH
KDELWDWV�RQ�SULYDWH�ODQGV��ZRXOG�DOORZ�WKH�SUDLULHV��RDN�VDYDQQDV��DQG�RWKHU�QDWLYH�KDELWDWV�WR�SHUVLVW
RQ�WKH�ODQGVFDSH�IRU�JHQHUDWLRQV��5HFUHDWLRQDO�RSSRUWXQLWLHV�ZRXOG�LPSURYH�IRU�KXQWLQJ��ILVKLQJ�
QDWXUH�REVHUYDWLRQ�DQG�VFLHQWLILF�VWXG\�DFWLYLWLHV���+RZHYHU��VXFK�DFWLYLWLHV�DUH�QRW�H[SHFWHG�WR
LQFUHDVH�WR�OHYHOV�WKDW�ZRXOG�JHQHUDWH�VLJQLILFDQW�XVHU�RU�WUHVSDVV�FRQIOLFWV���7KH�VSHFLILF�W\SHV�DQG
H[WHQW�RI�UHFUHDWLRQ�RSSRUWXQLWLHV�ZRXOG�EH�GHWHUPLQHG�ZKHQ�WKH�0DVWHU�3ODQ�IRU�WKH�SURMHFW�LV
GHYHORSHG�

)LYH�RSHQ�KRXVH�HYHQWV�DORQJ�ZLWK�WKUHH�PDLOHG�QHZVOHWWHUV��ZKLFK�LQFOXGHG�TXHVWLRQQDLUHV��KDYH
JHQHUDWHG�FRQVLGHUDEOH�VXSSRUW�IRU�WKH�SURMHFW�IURP�WKH�SXEOLF��ORFDO�RIILFLDOV�DQG�DUHD�RUJDQL]DWLRQV�
$GGLWLRQDO�LQIRUPDWLRQ�UHFHLYHG�IURP�LQWHUHVWHG�DQG�FRQFHUQ�FLWL]HQV�LV�VWLOO�LPSRUWDQW�IRU�GHYHORSLQJ
WKH�EHVW�VWXG\�RI�WKHVH�UHVRXUFHV�

'R�\RX�KDYH�TXHVWLRQV"�<RX�FDQ�FDOO�WKH�'15�VWXG\�WHDP�PHPEHUV�DW�DQ\�WLPH�\RX�KDYH�TXHVWLRQV�RU
QHHG�DGGLWLRQDO�LQIRUPDWLRQ��)RU�\RXU�FRQYHQLHQFH��WKH\�DUH�OLVWHG�E\�ORFDWLRQ�VR�\RX�FDQ�GLUHFW�\RXU
FDOO�WR�WKH�QHDUHVW�UHSUHVHQWDWLYH�

����������������������������������������������$OPD�DUHD�'DYH�/LQGHUXG��������������
����������������������������������������������0HQRPRQLH�DUHD�-RKQ�&ROH��������������
����������������������������������������������'XUDQG�DUHD�&KULV�:LGVWUDQG��������������
����������������������������������������������(DX�&ODLUH�DUHD�0LNH�5LHV��������������
����������������������������������������������0DGLVRQ�DUHD�5DQG\�+RIIPDQ�������������

&RPPHQWV�RQ�WKH�(,6�DQG�)HDVLELOLW\�6WXG\�VKRXOG�EH�VXEPLWWHG�WR�WKH�IROORZLQJ�DGGUHVV�E\�-DQXDU\
���������
���������������������������������������������7RP�/RYHMR\��(QYLURQPHQWDO�&RRUGLQDWRU
���������������������������������������������:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV
���������������������������������������������32�%R[�����
���������������������������������������������(DX�&ODLUH��:,�������
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'HILQLWLRQV

)RU�WKH�SXUSRVHV�RI�WKLV�GRFXPHQW��WKH�IROORZLQJ�ZRUGV�DQG�SKUDVHV�VKDOO�EH�GHILQHG�DV�

�DUHD�VHQVLWLYH�ZLOGOLIH��� VSHFLHV�WKDW�UHTXLUH�D�ODUJH��FRQWLJXRXV�EORFN�RI�KDELWDW�WR�PHHW�RQH�RU
PRUH�RI�WKHLU�EDVLF�OLIH�F\FOH�UHTXLUHPHQWV

�ELRORJLFDO�GLYHUVLW\��� WKH�VSHFWUXP�RI�OLIH�IRUPV�DQG�WKH�HFRORJLFDO�SURFHVVHV�WKDW�VXSSRUW�DQG
VXVWDLQ�WKHP

´IRUEV��� QRQ�ZRRG\�IORZHULQJ�SODQWV

�ODQGVFDSH�VFDOH�� ODQG�PDQDJHPHQW�DFURVV�D�EURDG�JHRJUDSKLF�DUHD

�QRQ�QDWLYH�JUDVVODQGV���� JUDVVODQGV�GRPLQDWHG�E\�JUDVV�DQG�IORZHU�VSHFLHV�QRW�QDWLYH�WR�1RUWK
$PHULFD��VXFK�DV�KD\ILHOGV�DQG�SODQWHG�SDVWXUHV

�QRQ�SURILW�FRQVHUYDWLRQ
��RUJDQL]DWLRQV��1&2V��� ����F�����WD[�H[HPSW��FRQVHUYDWLRQ�RUJDQL]DWLRQ�ZKLFK�KDYH�ODQG

DFTXLVLWLRQ�DV�RQH�RI�WKHLU�SXUSRVHV

�RDN�VDYDQQD��� QDWLYH�JUDVVODQGV�ZLWK�D�IHZ�VFDWWHUHG�WUHHV��SULPDULO\�RDN���$OVR
UHIHUUHG�WR�DV�RDN�RSHQLQJV

�SUDLULH��� WKH�QDWLYH�JUDVVODQG�FRPPXQLW\�WKDW�ZDV�SUHVHQW�LQ�WKH�SURMHFW�DUHD�SULRU
WR�(XURSHDQ�VHWWOHPHQW���3UDLULH�FRQVLVWHG�RI�D�YDULHW\�RI�QDWLYH�JUDVVHV
DQG�IORZHUV�DV�ZHOO�DV�RWKHU�OLIH�IRUPV

�SUHVHWWOHPHQW��� SULRU�WR�D�VLJQLILFDQW�SUHVHQFH�RI�(XURSHDQ�VHWWOHUV��DSSUR[LPDWHO\�PLG�
����
V�

�UDUH�VSHFLHV��� HQGDQJHUHG��WKUHDWHQHG��RU�VSHFLDO�FRQFHUQ�SODQWV�RU�DQLPDOV���$�*�UDQN
LQ�WKH�DSSHQGL[�GHQRWHV�WKH�VSHFLHV�VLWXDWLRQ�JOREDOO\�ZLWK���EHLQJ�UDUH
DQG���EHLQJ�DEXQGDQW���$Q�6�UDQN�LQ�WKH�DSSHQGL[�GHQRWHV�WKH�VDPH�UDQN
LQ�WKH�6WDWH�RI�:LVFRQVLQ

´*08µ� 7KH�'HSDUWPHQW·V�ORFDO�PDQDJHPHQW�DUHD�QDPHG�WKH�*HRJUDSKLF
0DQDJHPHQW�8QLW�

´1$3&µ� 1DWXUDO�$UHDV�3UHVHUYDWLRQ�&RXQFLO���7KH�OHJLVODWLYHO\�FUHDWHG�FRXQFLO
DGYLVHV�WKH�1DWXUDO�$UHDV�3URJUDP�

´:,6&/$1'µ� $�SURJUDP�WR�DVVHVV�WKH�YHJHWDWLRQ�RI�:LVFRQVLQ�XVLQJ�VDWHOOLWH�LPDJHU\�
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3URMHFW�6XPPDU\

2QH�RI�WKH�SURYLVLRQV�RI�WKH�SUHVHQW�.QRZOHV�1HOVRQ�6WHZDUGVKLS�3URJUDP�LV�WKH�HVWDEOLVKPHQW�RI
�1DWXUDO�$UHDV����7KHVH�DUHDV�DUH�GHILQHG�LQ�6WDWH�6WDWXWH�������DQG�$GPLQLVWUDWLYH�&RGH�15������
7KH�VWDWXWH�VWDWHV��QDWXUDO�DUHD�PHDQV�DQ�DUHD�RI�ODQG�RU�ZDWHU�ZKLFK�KDV�HGXFDWLRQDO�RU�VFLHQWLILF
YDOXH�RU�LV�LPSRUWDQW�DV�D�UHVHUYRLU�RI�WKH�VWDWH·V�JHQHWLF�RU�ELRORJLFDO�GLYHUVLW\�DQG�LQFOXGHV�DQ\
EXIIHU�DUHD�QHFHVVDU\�WR�SURWHFW�WKH�DUHD·V�QDWXUDO�YDOXHV���,W�LV�WKH�LQWHQW�RI�WKH�OHJLVODWXUH�WR�DFTXLUH�
HVWDEOLVK�DQG�SUHVHUYH�QDWXUDO�DUHDV���7KH�$GPLQLVWUDWLYH�&RGH�IXUWKHU�VWDWHV�WKDW�VXFK�DUHDV�E\�WKHLU
SUHVHUYDWLRQ��SURWHFW�WKH�VWDWH·V�QDWXUDO�GLYHUVLW\��SURYLGH�VLWHV�IRU�UHVHDUFK�DQG�HQYLURQPHQWDO
HGXFDWLRQ��DQG�VHUYH�DV�EHQFKPDUNV�IRU�DVVHVVLQJ�DQG�JXLGLQJ�XVH�RI�RWKHU�ODQGV�LQ�WKH�VWDWH���$Q\
QDWXUDO�DUHD�IRUPDOO\�GHGLFDWHG�RU�GHVLJQDWHG�FDQ�EH�JLYHQ�WKH�WLWOH�6WDWH�1DWXUDO�$UHD�

,I�WKLV�)HDVLELOLW\�6WXG\�LV�DSSURYHG��WKH�SURMHFW�ZLOO�EH�QDPHG�WKH�/RZHU�&KLSSHZD�5LYHU�6WDWH
1DWXUDO�$UHD��/&561$����7KH���������DFUH�VWXG\�DUHD�LV�FHQWHUHG�RQ�WKH�ORZHU�UHDFKHV�RI�WKH
&KLSSHZD�DQG�5HG�&HGDU�5LYHUV��IURP�WKH�FLWLHV�RI�(DX�&ODLUH�DQG�0HQRPRQLH�GRZQVWUHDP�WR�WKH
0LVVLVVLSSL�5LYHU���7KH�VWXG\�DUHD�HQFRPSDVVHV�DOO�RU�SRUWLRQV�RI����WRZQVKLSV�ZLWKLQ�%XIIDOR��3HSLQ�
'XQQ��DQG�(DX�&ODLUH�FRXQWLHV��)LJXUH����

• $OO�RI�WKH�7RZQVKLSV�RI�0D[YLOOH��&DQWRQ��1HOVRQ��DQG�SRUWLRQV�RI�$OPD��0RGHQD��*LOPDQWRQ�
DQG�0RQGRYL�7RZQVKLSV�LQ�%XIIDOR�&RXQW\�

• $OO�RI�WKH�WRZQVKLSV�RI�$OEDQ\��/LPD��DQG�'XUDQG�DQG�SRUWLRQV�RI�:DXEHHN��:DWHUYLOOH�
)UDQNIRUW��DQG�3HSLQ�7RZQVKLSV�LQ�3HSLQ�&RXQW\�

• $OO�RI�WKH�7RZQVKLSV�RI�3HUX��DQG�5RFN�&UHHN�DQG�SRUWLRQV�RI�0HQRPRQLH��'XQQ��DQG�6SULQJ
%URRN�7RZQVKLSV�LQ�'XQQ�&RXQW\�

• 3RUWLRQV�RI�8QLRQ��%UXQVZLFN��DQG�'UDPPHQ�7RZQVKLSV�LQ�(DX�&ODLUH�&RXQW\�

7KH�VWXG\�DUHD�KDV�WKH�PRVW�GLYHUVH�WRWDO�QXPEHU�RI�SODQW�DQG�DQLPDO�VSHFLHV�DV�FRPSDUHG�WR�DQ\�RWKHU
VLPLODU�VL]HG�DUHD�LQ�WKH�VWDWH���:LWKLQ�WKH�VWXG\�DUHD��QHDUO\�����RI�DOO�WKH�VWDWH·V�QDWLYH�SODQW�VSHFLHV
DUH�IRXQG���7KH�ULYHUV��EDFNZDWHUV�DQG�R[ERZ�ODNHV�KDUERU�����RI�WKH�VWDWH·V�ILVK�VSHFLHV��DV�ZHOO�DV
D�GLYHUVH�FRQFHQWUDWLRQ�RI�UHSWLOHV��DPSKLELDQV��LQVHFWV��DQG�PROOXVNV���2YHU�WKUHH�TXDUWHUV�RI�WKH
VWDWH·V�EUHHGLQJ�ELUG�VSHFLHV�DQQXDOO\�QHVW�LQ�WKH�VWXG\�DUHD�

7KH�ODUJHVW�LQWDFW�IORRGSODLQ�IRUHVW�LQ�WKH�XSSHU�0LGZHVW�LV�IRXQG�DORQJ�WKH�&KLSSHZD�5LYHU
GRZQVWUHDP�IURP�'XUDQG����8SVWUHDP��QXPHURXV�IORRGSODLQ�VDYDQQDV�IORXULVK���7KHVH�IORRGSODLQ
VDYDQQDV����FRPPRQ�KHUH�EXW�UDUH�HOVHZKHUH�LQ�WKH�0LGZHVW����IRUP�RQ�LVODQGV�DQG�SHQLQVXODV�LQ�WKH
ULYHU�DQG�DUH�PDLQWDLQHG�E\�ILUH�DQG�DQQXDO�IORRGLQJ��7KH�VXUURXQGLQJ�KLOOVLGHV�FRQWDLQ�WKH�ODUJHVW
FRQFHQWUDWLRQ�RI�UHPDLQLQJ�SUDLULHV�DQG�VDYDQQDV�LQ�WKH�VWDWH���$W�WKH�WLPH�RI�(XURSHDQ�VHWWOHPHQW��DQ
HVWLPDWHG�����PLOOLRQ�DFUHV�RI�:LVFRQVLQ·V�ODQGVFDSH�ZDV�RFFXSLHG�E\�SUDLULH���7RGD\�WKDW�WRWDO
DFUHDJH�RI�DOO�WKH�SUDLULHV�LQ�WKH�VWDWH�LV�OHVV�WKDQ�������DFUHV���7KH�VWXG\�DUHD�FRQWDLQV�RYHU������
DFUHV�RI�UHPQDQW�QDWLYH�SUDLULH��!����RI�WKH�SUDLULH�UHPDLQLQJ�LQ�WKH�VWDWH��
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/DQGVFDSHV�ZLWK�GLYHUVH�DQG�KLJK�TXDOLW\�KDELWDW�XVXDOO\�VXSSRUW�GLYHUVH�QXPEHUV�RI�SODQW�DQG�DQLPDO
VSHFLHV���&RPPRQ�VSHFLHV�DUH�IRXQG�KHUH�LQ�DEXQGDQFH��DQG�WKHUH�LV�D�KLJKHU�FRQFHQWUDWLRQ�RI�UDUH
VSHFLHV���:LWK�ODUJH�SDWFKHV�RI�KLJK�TXDOLW\�WHUUHVWULDO�DQG�DTXDWLF�KDELWDW�UHPDLQLQJ��WKH�VWXG\�DUHD
KDUERUV�����VSHFLHV�OLVWHG�DV�HQGDQJHUHG��WKUHDWHQHG�RU�VSHFLDO�FRQFHUQ�E\�WKH�:LVFRQVLQ�1DWXUDO
+HULWDJH�,QYHQWRU\���)LIWHHQ�VSHFLHV�DUH�OLVWHG�DV�VWDWH�HQGDQJHUHG�DQG�WZHQW\�QLQH�DUH�VWDWH�
WKUHDWHQHG���,QFOXGHG�LQ�WKLV�JURXS�DUH�WKH�IHGHUDOO\�HQGDQJHUHG�+LJJLQ·V�H\H�PXVVHO�DQG�WKH�IHGHUDOO\�
WKUHDWHQHG�SUDLULH�EXVK�FORYHU�

7KH�SURSRVHG�ODQG�PDQDJHPHQW�JRDO�LV�WR�SHUPDQHQWO\�SURWHFW��������DFUHV�RI�QDWXUDO�DUHDV�DQG�UDUH
VSHFLHV�KDELWDW���7KLV�SURSRVHG�JRDO�ZRXOG�EH�LQ�DGGLWLRQ�WR�WKH�������DFUH�FRPELQHG�JRDO�IRU�H[LVWLQJ
6WDWH�1DWXUDO�$UHD�SURMHFWV�SUHYLRXVO\�HVWDEOLVKHG�LQ�WKH�VWXG\�DUHD���$W�SUHVHQW��������DFUHV�ZLWKLQ
H[LVWLQJ�SURMHFWV�DUH�SURWHFWHG�DV�6WDWH�1DWXUDO�$UHD��7KH�VWXG\�DUHD�DOVR�HQFRPSDVVHV�WKH�HQWLUH
ERXQGDULHV�RI�WKH�7LIIDQ\�:LOGOLIH�$UHD��'XQQYLOOH�:LOGOLIH�$UHD��DQG�%LJ�6ZDPS�:LOGOLIH�$UHD�
0RVW�RI�WKH�5HG�&HGDU�DQG�WKH�&KLSSHZD�5LYHU�6WDWH�7UDLOV�OLH�ZLWKLQ�WKH�VWXG\�DUHD���6FDWWHUHG�VWDWH
ZLOGOLIH�ODQGV�QHDU�5RFN�)DOOV�DUH�IXOO\�ZLWKLQ�WKH�VWXG\�DUHD��7KHVH�SURSHUWLHV�KDYH�WKHLU�RZQ
DFTXLVLWLRQ�JRDOV��)LJXUH����WKDW�ZRXOG�EH�PDLQWDLQHG�XQGHU�RWKHU�'HSDUWPHQW�DFTXLVLWLRQ�SURJUDPV�
7KH�WRWDO�DFUHDJH�JRDO�IRU�WKH�/&561$�ZRXOG�EH��������DFUHV�

7KH�SURSRVHG�/&561$�ZRXOG�XVH�DQ�HFRV\VWHP�PDQDJHPHQW�DSSURDFK�WR�LGHQWLI\��SURWHFW�DQG
PDQDJH�KLJK�TXDOLW\�QDWXUDO�DUHDV��DQG�HQGDQJHUHG�DQG�WKUHDWHQHG�VSHFLHV�KDELWDW���(PSKDVLV�ZRXOG�EH
FHQWHUHG�RQ�WZR�DVSHFWV�RI�ODQGVFDSH�PDQDJHPHQW��SURWHFWLQJ�ZDWHU�UHVRXUFHV�DQG�WKH�ULYHU�FRUULGRU�
DQG�SURWHFWLQJ�DUHDV�RI�TXDOLW\�SUDLULH�VDYDQQD�ZLWKLQ�D�IXQFWLRQDO�DJULFXOWXUDO�ODQGVFDSH���7KH
HFRV\VWHP�PDQDJHPHQW�DSSURDFK�ZRXOG�DOVR�UHTXLUH�FRQVLGHUDWLRQ�RI�VRFLDO��HFRQRPLF��LQVWLWXWLRQDO�
DV�ZHOO�DV�ELRORJLFDO�DVSHFWV�WR�WKH�PDQDJHPHQW�HIIRUWV�

7KH�VKDGLQJ�RQ�)LJXUH���LGHQWLILHV�IRFXV�DUHDV��ODUJH�EORFNV�RI�ODQG�JUHDWHU�WKDQ�����DFUHV��WKDW�DUH
NQRZQ�WR�PHHW�RU�KDYH�D�KLJK�SRWHQWLDO�WR�PHHW�6WDWH�1DWXUDO�$UHDV�FULWHULD���7KHVH�IRFXV�DUHDV�ZRXOG
EH�D�SULRULW\�IRU�IXUWKHU�VWXG\�DQG�RU�SRVVLEOH�ODQG�SURWHFWLRQ�HIIRUWV�RYHU�WKH�QH[W�ILYH�\HDUV�
/DQGRZQHUV�ZLWK�DOO�RU�D�SRUWLRQ�RI�WKHLU�ODQG�O\LQJ�LQ�WKH�VKDGHG�IRFXV�DUHD�FRXOG�H[SHFW�D�FRQWDFW
IURP�WKH�'HSDUWPHQW�RYHU�WKH�QH[W�ILYH�\HDUV��7KH�H[WHQW�RI�WKLV�FRQWDFW�ZRXOG�GHSHQG�RQ�WKH
ODQGRZQHU·V�ZLOOLQJQHVV�WR�GLVFXVV�WKH�QDWXUDO�DUHD�YDOXHV�RI�WKHLU�SURSHUW\���/DQGRZQHUV�ZLWK�QDWXUDO
DUHD�RQ�WKHLU�ODQG�ZKR�SUHIHU�QRW�WR�SDUWLFLSDWH�LQ�WKH�SURMHFW�ZRXOG�QRW�EH�VXEMHFWHG�WR�DQ\�QHZ�RU
DGGLWLRQDO�UHJXODWLRQV�RU�UHVWULFWLRQV�RQ�ODQG�XVH�E\�WKLV�SURSRVDO�

6PDOOHU�QDWXUDO�DUHD�VLWHV�DUH�VFDWWHUHG�WKURXJKRXW�WKH�UHPDLQGHU�RI�WKH�VWXG\�DUHD���0RVW�RI�WKH
ODQGRZQHUV�LQ�WKH�QRQ�VKDGHG�SRUWLRQ�RI�)LJXUH���VKRXOG�QRW�DQWLFLSDWH�'HSDUWPHQW�FRQWDFW�UHJDUGLQJ
QDWXUDO�DUHDV�LQYHQWRU\�RU�HVWDEOLVKPHQW���/DQGRZQHU�FRQWDFWV�ZRXOG�EH�RQ�D�FDVH�E\�FDVH�EDVLV�DQG
ZRXOG�IRFXV�RQ�VLWHV�SRWHQWLDOO\�FRQWDLQLQJ�QDWLYH�SUDLULHV�VDYDQQDV��KLJK�TXDOLW\�ZHWODQGV��RWKHU
XQLTXH�KDELWDWV��RU�UDUH�VSHFLHV�KDELWDW�

$Q\�SDUFHO�RI�ODQG�ZLWKLQ�WKH�VWXG\�DUHD�ZRXOG�QHHG�WR�PHHW�HVWDEOLVKHG�FULWHULD�WR�TXDOLI\�DV�D
SRWHQWLDO�QDWXUDO�DUHD���7KH�SDUFHO�ZRXOG�ILUVW�UHTXLUH�DQ�LQVSHFWLRQ�RU�LQYHQWRU\�E\�D�FRPSHWHQW
ELRORJLVW�RU�DUFKHRORJLVW���,I�D�SDUFHO�FRQWDLQV�WKH�TXDOLWLHV�QHHGHG�WR�EHFRPH�D�VWDWH�QDWXUDO�DUHD
�FULWHULD�RQ�SDJHV����²������DQG�WKH�ODQGRZQHU�LV�ZLOOLQJ�WR�SURWHFW�WKH�ODQG��WKHQ�QXPHURXV�ODQG
SURWHFWLRQ�RSWLRQV�ZRXOG�EH�DYDLODEOH�WR�WKH�ODQGRZQHU�
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6WDWH�1DWXUDO�$UHD�VWDWXV�FDQ�RQO\�EH�JLYHQ�WR�TXDOLILHG�SDUFHOV�LI�ODQG�SURWHFWLRQ�LV�ORQJ�WHUP�
6XLWDEOH�ODQG�SURWHFWLRQ�PHWKRGV�ZRXOG�LQFOXGH�IHH�WLWOH�DFTXLVLWLRQ��OHJDO�GHGLFDWLRQ��DQG�QXPHURXV
W\SHV�RI�FRQVHUYDWLRQ�HDVHPHQW���7KHVH�SURWHFWLRQ�PHWKRGV�FRXOG�EH�DFFRPSOLVKHG�E\�WKH�'HSDUWPHQW�
RWKHU�JRYHUQPHQWDO�DJHQFLHV��1RQ�JRYHUQPHQWDO�&RQVHUYDWLRQ�2UJDQL]DWLRQV��1&2V���FRUSRUDWLRQV�RU
SULYDWH�ODQGRZQHUV���'HSDUWPHQW�IHH�WLWOH�SXUFKDVH�FRXOG�EH�RSHQ�WR�SXEOLF�XVHV�LQFOXGLQJ�KXQWLQJ�
3XEOLF�DFFHVV�RQ�HDVHG�ODQGV�ZRXOG�YDU\�GHSHQGLQJ�RQ�WKH�VSHFLILF�FRQGLWLRQV�RI�HDVHPHQW�DJUHHPHQW�
3XUFKDVH��GHGLFDWLRQ��RU�FRQVHUYDWLRQ�HDVHPHQWV�ZLWK�RWKHUV�ZRXOG�EH�YDULDEOH��EXW�KDYH�WKH�QHFHVVDU\
UHTXLUHPHQWV�WR�PHHW�ORQJ�WHUP�UHVRXUFH�SURWHFWLRQ���$OO�RI�WKH�DERYH�DFWLYLWLHV�ZRXOG�EH�XVHG�WR
DFFRPSOLVK�WKH�SURWHFWHG�DFUHDJH�JRDO�

/DQGV�SXUFKDVHG�E\�WKH�'HSDUWPHQW�XQGHU�WKLV�SURJUDP�ZRXOG�FRQWLQXH�WR�SURYLGH�WD[�UHYHQXH�WR
ORFDO�WRZQV�DQG�FRXQWLHV���5LJKWV�DFTXLUHG�E\�HDVHPHQW�ZRXOG�LQFOXGH�WKH�ULJKW�WR�GHYHORS�DQG�PDQDJH
WKH�KDELWDW���7KH�ODQGRZQHU�PD\�UHWDLQ�WKH�ULJKW�WR�KXQW��FRQWURO�WUHVSDVV�DQG�SXEOLF�DFFHVV�
/DQGRZQHUV�ZLWK�HDVHPHQWV�ZRXOG�FRQWLQXH�WR�SD\�SURSHUW\�WD[HV�

3URWHFWLRQ�DQG�PDQDJHPHQW�RI�ULYHU�FRUULGRU�DUHDV�ZRXOG�LQFOXGH�OLPLWHG�UHIRUHVWDWLRQ�RI�IORRGSODLQ
IRUHVW�RU�VDYDQQD�VSHFLHV��DQG�OLPLWHG�UHSODQWLQJ�RI�SUDLULH�VSHFLHV�LQ�WKH�XSODQGV���([LVWLQJ�SUDLULHV
DQG�VDYDQQDV�ZRXOG�EH�PDLQWDLQHG�XVLQJ�SUHVFULEHG�EXUQLQJ��WUHH�UHPRYDO��LQYDVLYH�H[RWLF�VSHFLHV
UHPRYDO��KHUELFLGH�DSSOLFDWLRQ��DQG�OLPLWHG�KD\LQJ�DQG�JUD]LQJ���0DQDJHPHQW�RI�ZHWODQGV��FOLIIV�
IRUHVWHG�VHHSV�ZRXOG�EH�PLQLPDO�ZLWK��UHPRYDO�RI�LQYDVLYH�H[RWLF�VSHFLHV�DV�WKH�SULPDU\�PDQDJHPHQW
DSSOLFDWLRQ��0DQDJHPHQW�RI�ULYHULQH�KDELWDWV�ZRXOG�DOVR�IRFXV�RQ�WKH�FRQWURO�RI�LQYDVLYH�VSHFLHV�DV
ZHOO�DV�VWUHDPEDQN�HURVLRQ�FRQWURO�

7KH�SURSRVHG�/&561$�FRXOG�EH�GHILQHG�DV�D�SDUWQHULQJ�SURMHFW�IRU�ODQG�DFTXLVLWLRQ�DQG�PDQDJHPHQW�
7KH�SURSRVDO�HPSKDVL]HV�VWUDWHJLHV�DQG�RSWLRQV�IRU�LQYROYHPHQW�RI�RWKHUV�LQ�KHOSLQJ�WR�SURWHFW�WKH�UDUH
UHVRXUFHV�DQG�HFRV\VWHPV�WKDW�RFFXU�LQ�WKH�ORZHU�&KLSSHZD�5LYHU�YDOOH\���(VWDEOLVKLQJ�IRUPDO
FRRSHUDWLYH�YHQWXUHV�WR�SDUWQHU�ZLWK�1&2V�DQG�SULYDWH�ODQGRZQHUV�ZRXOG�EH�FULWLFDO�WR�WKH�VXFFHVV�RI
WKH�SURMHFW���)HH�WLWOH�ODQG�DFTXLVLWLRQ�DQG�HDVHPHQW�DFTXLVLWLRQ�E\�WKH�'15�DQG�SDUWQHUV�VKRXOG
HQVXUH�ORQJ�WHUP�SURWHFWLRQ�RI�WKH�UHVRXUFH��3DUWQHULQJ�LQYROYLQJ�IDUP�VXEVLG\�SURJUDPV�VXFK�DV
´&5(3µ�DQG�´(4,3µ�ZRXOG�SURYLGH�LPSRUWDQW�DGGLWLRQDO�KDELWDW�ODQGV�DQG�PDQDJHPHQW�RQ�D�VKRUW�
WHUP�EDVLV�WKDW�ZRXOG�QRW�FRXQW�WRZDUG�WKH��������DFUH�6WDWH�1DWXUDO�$UHD�JRDO�

7KLV�SURMHFW�SURSRVDO�ZDV�LQFOXGHG�LQ�WKH�'HSDUWPHQW·V�ILYH�\HDU�DFTXLVLWLRQ�SODQ��ZKLFK�ZDV
DSSURYHG�E\�WKH�1DWXUDO�5HVRXUFHV�%RDUG�LQ��������$SSURYDO�WR�EHJLQ�WKLV�)HDVLELOLW\�6WXG\�DQG
(QYLURQPHQWDO�,PSDFW�6WDWHPHQW�ZDV�UHFHLYHG�IURP�WKH�%RDUG�LQ�HDUO\��������7KH�6WDWH�1DWXUDO�$UHDV
SURJUDP�ZDV�HVWDEOLVKHG�LQ������DQG�LV�WKH�ROGHVW�VXFK�SURJUDP�LQ�WKH�8QLWHG�6WDWHV���7KH�SURJUDP·V
JRDOV�RI�SURWHFWLQJ�ELRORJLFDO�GLYHUVLW\�DQG�SURYLGLQJ�UHVHDUFK�EHQFKPDUNV�DUH�DQ�REYLRXV�PDWFK�ZLWK
WKH�VWXG\�DUHD·V�FRQFHQWUDWLRQ�RI�UDUH�UHVRXUFHV���7KH�/RZHU�&KLSSHZD�5LYHU�VWXG\�DUHD�ORFDWLRQ�DQG
SURMHFW�FRQFHSW�KDV�JHQHUDWHG�FRQVLGHUDEOH�LQWHUHVW�DQG�VXSSRUW�IURP�D�YDULHW\�RI�LQGLYLGXDOV��JURXSV�
RUJDQL]DWLRQV��DQG�RWKHU�DJHQFLHV���$�FRPSOHWH�VXPPDU\�RI�SXEOLF�LQSXW�DQG�FRPPHQWV�UHFHLYHG�WKXV
IDU�LV�FRQWDLQHG�LQ�WKH�3XEOLF�,QYROYHPHQW�VHFWLRQ��6HFWLRQ�9,,,��HOVHZKHUH�LQ�WKLV�GRFXPHQW�

,I�WKH�1DWXUDO�5HVRXUFHV�%RDUG�DQG�*RYHUQRU�DSSURYH�HVWDEOLVKPHQW�RI�WKH�SURSRVHG�/&561$��D
0DVWHU�3ODQ�SURFHVV�ZRXOG�EH�FRQGXFWHG�LQ�WKH�IXWXUH�WR�LGHQWLI\�LQ�JUHDWHU�GHWDLO�KRZ�WKH�SURMHFW
ZRXOG�EH�LPSOHPHQWHG���7KH�SXEOLF�SDUWLFLSDWLRQ�HOHPHQW�RI�WKDW�SURFHVV�ZRXOG�JLYH�WKH�SXEOLF�DQ
RSSRUWXQLW\�WR�EH�LQYROYHG�LQ�WKH�PDVWHU�SODQQLQJ�GHFLVLRQV�
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3URMHFW�1HHG

7KH�SURSRVHG�6WDWH�1DWXUDO�$UHD�LV�ORFDWHG�LQ�ZHVWHUQ�:LVFRQVLQ�DORQJ�WKH�&KLSSHZD�5LYHU
GRZQVWUHDP�IURP�(DX�&ODLUH�WR�WKH�0LVVLVVLSSL�5LYHU��LQFOXGLQJ�WKH�5HG�&HGDU�5LYHU�GRZQVWUHDP
IURP�0HQRPRQLH�WR�LWV�FRQIOXHQFH�ZLWK�WKH�&KLSSHZD�5LYHU���7KLV�ODQG�KDV�KLVWRULFDOO\�EHHQ�DQG�VWLOO
LV�DQ�DUHD�RI�FRQFHQWUDWHG�DQG�GLYHUVH�QDWXUDO�UHVRXUFHV���(DUO\�H[SORUHUV�DWWHVWHG�WR�WKH�DUHD·V�ZHDOWK
RI�UHVRXUFHV���-RQDWKDQ�&DUYHU·V�ZULWLQJ�LQ������VWDWHG�¶WKH�DUHD�ZDV�ILOOHG�ZLWK�VWDJ��EHDU��GHHU��DQG
ELVRQ�WKDW�ZH�VKRW�HYHU\�GD\�LQ�RQH�IRUP�RU�DQRWKHU·���7KH�LPSRUWDQFH�RI�WKH�DUHD�WR�VSHFLHV
FRQVHUYDWLRQ�LV�H[WROOHG�E\�WKHLU�SHUVLVWHQFH���7KH�ODVW�ORFDWLRQ�IRU�HON��VWDJ��LQ�WKH�VWDWH�SULRU�WR
UHLQWURGXFWLRQ�HIIRUWV�ZDV�LQ�'XQQ�&RXQW\���7KH�ODVW�ELJ�KHUGV�RI�ELVRQ�ZHUH�VHHQ�LQ�%XIIDOR�&RXQW\�
7KH�ODVW�VLJQLILFDQW�QHVWLQJ�RI�WKH�H[WLQFW�SDVVHQJHU�SLJHRQ�RFFXUUHG�LQ�WKLV�DUHD�

7KH�GLYHUVLW\�RI�QDWXUDO�FRPPXQLWLHV�GHSLFWHG�RQ�D�PDS�SURGXFHG�E\�5REHUW�)LQOH\�IURP�RULJLQDO�ODQG
VXUYH\RU�QRWHV��&$�����·V��FRQILUPV�WKH�LGHD�RI�FRQFHQWUDWHG�UHVRXUFHV�LQ�WKH�ORZHU�&KLSSHZD�5LYHU
DUHD���7KLV�PDS�LGHQWLILHV�RDN�IRUHVW�DV�EHLQJ�WKH�PRVW�SUHGRPLQDWH�QDWXUDO�FRPPXQLW\�IROORZHG�E\
RDN�RSHQLQJV��VDYDQQDV���XSODQG�SUDLULHV��IORRGSODLQ�IRUHVW��VXJDU�PDSOH�EDVVZRRG�IRUHVW��RDN
EDUUHQV��RSHQ�ZDWHU��VZDPS�FRQLIHUV��VHGJH�PHDGRZV�DQG�ZHW�SUDLULH��MDFN�SLQH�IRUHVW�DQG�EDUUHQV�
ZKLWH�SLQH�DVSHQ�IRUHVW�

7DEOH��
&RPSDULVRQ�RI�/DQG�&RYHU�����·V�WR�����·V

7KH�:LVFRQVLQ·V�RULJLQDO�9HJHWDWLRQ�PDS�E\�5REHUW�)LQOH\�ZDV�XVHG�WR�FRPSLOH�WKH�����·V�ODQG
FRYHU���7KH�����·V�FRYHU�LV�FRPSLOHG�IURP�VDWHOOLWH�LPDJHU\�DV�SDUW�RI�WKH�:,6&/$1'�SURMHFW���7KH
GDWD�VHWV�DUH�QRW�GLUHFWO\�FRPSDUDEOH��EXW�WKH\�GR�VKRZ�WKH�WUDQVIRUPDWLRQ�RI�SUDLULH�DQG�VDYDQQD�ODQG
WR�DJULFXOWXUDO�XVHV�

2ULJLQDO��3UH�VHWWOHPHQW��9HJHWDWLRQ�&RYHU $FUHV

:DWHU �����
-DFN�3LQH��6FUXE�2DN�)RUHVW�DQG�%DUUHQV �����
$VSHQ��:KLWH�%LUFK��3LQH ���
6XJDU�0DSOH��%DVVZRRG��5HG�2DN��:KLWH�2DN �����
2DN�²�:KLWH�2DN��%ODFN�2DN��%XU�2DN �������
2DN�2SHQLQJV�²�%XU�2DN��:KLWH�2DN��%ODFN�2DN ������
3UDLULH ������
6ZDPS�&RQLIHUV�²�:KLWH�&HGDU��%ODFN�6SUXFH��7DPDUDFN��+HPORFN �����
/RZODQG�+DUGZRRGV�²�:LOORZ��6RIW�0DSOH��5LYHU�%LUFK��$VK��(OP��&RWWRQZRRG ������
0DUVK�DQG�6HGJH�0HDGRZ��:HW�3UDLULH��/RZODQG�6KUXEV �����
2WKHU ��
BBBBBBBBBBB BBBBBBB
7RWDO �������
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����·V�/DQG�&RYHU $FUHV

8UEDQ�%XLOW�XS�/DQG �����
$JULFXOWXUDO�/DQG �������
'HFLGXRXV�)RUHVW �������
(YHUJUHHQ�)RUHVW �����
0L[HG�)RUHVW �����
:DWHU �����
:HWODQG��LQFOXGHV�IRUHVWHG�ZHWODQGV� ������
3UDLULH �����
%DUUHQ�/DQG ���
BBBBBBBBB BBBBBBBBB
7RWDO �������

7RGD\·V�ODQGVFDSH�VWLOO�FRQWDLQV�PDQ\�RI�WKH�GLYHUVH�QDWXUDO�UHVRXUFHV�DOEHLW�LQ�PXFK�GLIIHUHQW
SURSRUWLRQV�DQG�FRQFHQWUDWLRQV�WKDQ�LQ�WKH�SDVW���*RQH�DUH�WKH�HON��ELVRQ��DQG�SDVVHQJHU�SLJHRQ��EXW
UHPDLQLQJ�DUH�VHYHUDO�QDWXUDO�FRPPXQLWLHV�DQG�VSHFLHV�WKDW�PD\�DIIRUG�WKH�EHVW�RSSRUWXQLW\�UHPDLQLQJ
LQ�WKH�VWDWH�IRU�SURWHFWLRQ�

7KH�VWXG\�DUHD�HQFRPSDVVHV�RYHU�VL[W\�PLOHV�RI�D�IUHH�IORZLQJ�ODUJH�ULYHU�V\VWHP���7KH�ORZHU
&KLSSHZD�DQG�5HG�&HGDU�ULYHUV�FRPELQH�LQ�WKH�QRUWK�FHQWUDO�SDUW�RI�WKH�VWXG\�DUHD���7KH�&KLSSHZD
WKHQ�IORZV�VRXWK�IRUPLQJ�D�GHOWD�V\VWHP�DW�WKH�FRQIOXHQFH�ZLWK�WKH�0LVVLVVLSSL�5LYHU���$VVRFLDWHG�ZLWK
WKH�PDLQ�FKDQQHOV�DUH�VLJQLILFDQW�ZDWHU�IHDWXUHV�LQFOXGLQJ�VHYHUDO�VLGH�FKDQQHOV��EDFNZDWHUV��FXW�RII
VORXJKV��R[ERZ�ODNHV��WHUUDFH�EDVH�VHHSDJH�ODNHV��WULEXWDU\�VWUHDPV�DQG�VSULQJV��7KH�WRWDO�ZDWHU
UHVRXUFH�SURYLGHV�KDELWDW�IRU�����RI�WKH�VWDWH·V�ILVK�VSHFLHV�LQFOXGLQJ����UDUH�VSHFLHV���7KH�VWDWH�
HQGDQJHUHG�FU\VWDO�GDUWHU�DQG�VWDWH�WKUHDWHQHG�EOXH�VXFNHU�KDYH�WKHLU�KLJKHVW�VWDWHZLGH�SRSXODWLRQ
GHQVLWLHV�KHUH��DFFRUGLQJ�WR�D�VWDWHZLGH�ILVK�GLVWULEXWLRQ�VWXG\��7HFK��%X��1R������)DJR��������

$QRWKHU�VXUYH\�RI�DTXDWLF�ELRWD�UHYHDOHG�D�SRSXODWLRQ�RI�WKH�3HFDWRQLFD�5LYHU�PD\IO\��D�FULWLFDOO\
LPSHULOHG�VSHFLHV�DQG�FDQGLGDWH�IRU�OLVWLQJ�DV�D�IHGHUDO�HQGDQJHUHG�VSHFLHV��QHDU�'XUDQG��5HVHDUFK
5HSRUW������/LOOLH����������7KLV�LV�RQH�RI�RQO\�WKUHH�NQRZQ�SRSXODWLRQV�LQ�WKH�HQWLUH�ZRUOG�IRU�WKH
3HFDWRQLFD�5LYHU�PD\IO\���7KH�ULYHU�DOVR�FRQWDLQV�RQH�RI�WKH�ODUJHVW�NQRZQ�SRSXODWLRQV�RI�WKH�VWDWH�
WKUHDWHQHG�VDODPDQGHU�PXVVHO�

$�UHSRUW�WLWOHG�WKH�5LYHUV�RI�/LIH��������SXEOLVKHG�E\�7KH�1DWXUH�&RQVHUYDQF\�HYDOXDWHG�ZHWODQGV
DFURVV�WKH�QDWLRQ�IRU�WKHLU�LPSRUWDQFH�WR�FRQVHUYH�ILVK�DQG�PXVVHO�VSHFLHV���7KH�ORZHU�&KLSSHZD�5LYHU
ZDWHUVKHG�ZDV�LQFOXGHG�DV�FULWLFDO�UHVRXUFH�DQG�ZDV�UDWHG�VHFRQG�LQ�LPSRUWDQFH�LQ�:LVFRQVLQ�DIWHU�WKH
ORZHU�6W��&URL[�5LYHU���7KH�/RZHU�&KLSSHZD�5LYHU�%DVLQ�:DWHU�4XDOLW\�0DQDJHPHQW�3ODQ��:'15
38%��:5���������VWDWHV�DV�D�UHFRPPHQGDWLRQ�WKDW�QXPHURXV�JURXSV�VKRXOG�ZRUN�FRRSHUDWLYHO\�´WR
VWXG\��SURWHFW��DQG�HQKDQFH�DTXDWLF�KDELWDW�DQG�ZDWHU�TXDOLW\�EHWZHHQ�WKH�'HOOV�GDP��LQ�(DX�&ODLUH�
DQG�WKH�PRXWK�µ
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7KH�IORRGSODLQ�IRUHVW�WKDW�IODQNV�WKH�ULYHU�IURP�MXVW�VRXWK�RI�'XUDQG�WR�7KH�8SSHU�0LVVLVVLSSL�5LYHU
1DWLRQDO�:LOGOLIH�DQG�)LVK�5HIXJH�FRQWDLQV�WKH�ODUJHVW�LQWDFW�IORRGSODLQ�IRUHVW�NQRZQ�LQ�WKH�HQWLUH
XSSHU�0LGZHVW���7KLV�GHOWD�IRUPDWLRQ�FRQWDLQV�QXPHURXV�PLFURKDELWDWV�SULPDULO\�LQIOXHQFHG�E\�WKH
IORRGLQJ�RI�WKH�&KLSSHZD�5LYHU���7KH�H[WHQW�RI�WKH�IRUHVW�RYHU��������DFUHV�DQG�WKH�QXPHURXV
PLFURKDELWDWV�SURYLGHV�LGHDO�KDELWDW�IRU�PDQ\�UDUH�´DUHD�VHQVLWLYHµ�ELUG�VSHFLHV�LQFOXGLQJ�VL[�VWDWH�
WKUHDWHQHG�VSHFLHV��$FDGLDQ�IO\FDWFKHU��FHUXOHDQ�ZDUEOHU��KRRGHG�ZDUEOHU��.HQWXFN\�ZDUEOHU��UHG�
VKRXOGHUHG�KDZN��DQG�\HOORZ�FURZQHG�QLJKW�KHURQ��7KH�EDFNZDWHUV�DQG�PDUVK\�DUHDV�SURYLGH
DEXQGDQW�IRRG�IRU�PLJUDWLQJ�ELUGV���7KH�8SSHU�0LVVLVVLSSL�5LYHU�1DWLRQDO�:LOGOLIH�DQG�)LVK�5HIXJH
KDV�EHHQ�JLYHQ�VWDWXV�DV�D�QDWLRQDO�LPSRUWDQW�ELUG�DUHD��,%$��E\�3DUWQHUV�LQ�)OLJKW���7KH�DGMDFHQW
ORZHU�&KLSSHZD�5LYHU�DUHD�LV�RQH�RI�WKH�WRS�FDQGLGDWHV�IRU�OLVWLQJ�DV�D�VWDWH�,%$�GXH�WR�WKH�QXPHURXV
UDUH�ELUG�VSHFLHV�DQG�WKH�FRQFHQWUDWLRQ�RI�PLJUDWLQJ�ELUGV�

8SVWUHDP�IURP�'XUDQG��WKH�QDWXUDO�FRPPXQLWLHV�FKDQJH�WR�D�PRUH�RSHQ�IRUHVW�ZLWK�IORRGSODLQ
VDYDQQD�FRPPXQLWLHV�RFFXUULQJ�RQ�LVODQGV�DQG�ORZ�IORRGSODLQ�ULGJHV�DPRQJ�WKH�ULYHU�FKDQQHOV���7KH
SKHQRPHQRQ�RI�VDYDQQD�GHYHORSPHQW�DORQJ�ODUJH�ULYHUV�LV�UDUH�QRW�RQO\�LQ�:LVFRQVLQ��EXW�LQ�1RUWK
$PHULFD���2DN�VDYDQQDV�DUH�RQH�RI�WKH�UDUHVW�QDWXUDO�FRPPXQLWLHV�UHPDLQLQJ�LQ�WKH�VWDWH�DQG�WKHVH
IORRGSODLQ�VDYDQQDV�DUH�HYHQ�PRUH�UDUH��7KH�EHVW�DQG�ODUJHVW�H[DPSOHV�RFFXU�RQ�ULYHU�LVODQGV�DQG
SHQLQVXODV�EHWZHHQ�'XUDQG�DQG�&DU\YLOOH�

7DEOH����&RPSDULVRQ�RI
3UDLULH�DQG�6DYDQQD�$FUHV��������������

$Q�DQDO\VLV�RI�DLU�SKRWRV�WDNHQ�LQ������DQG������IRU�WKH�WRZQVKLSV�RI�0D[YLOOH��1HOVRQ�DQG�&DQWRQ�LQ
%XIIDOR�&RXQW\�DQG�'XUDQG�DQG�/LPD�LQ�3HSLQ�&RXQW\�IRXQG�����UHPQDQWV�WKDW�FRXOG�EH�VSDWLDOO\
DQDO\]HG���7KH�VL]H�RI�HDFK�RSHQLQJ�LQ�DFUHV�ZDV�GHWHUPLQHG�DQG�WKHQ�WRWDOHG���7KLV�FRPSDULVRQ�RI
FKDQJHV�RYHU�D�IRUW\�\HDU�SHULRG�LQGLFDWHV�D�VLJQLILFDQW�UHGXFWLRQ�LQ�SUDLULH�DFUHV���$�VLPLODU�DQDO\VLV
RI�VDYDQQD�DFUHV�ZDV�FRQGXFWHG�IRU�'XUDQG�DQG�0D[YLOOH���7KH�DQDO\VLV�ORRNHG�DW�VFDWWHUHG�WUHHV�ZLWK
RSHQLQJV�EHWZHHQ�WKH�WUHHV��DQG�E\������PRVW�RI�WKHVH�RSHQLQJV�ILOOHG�LQ�ZLWK�ZRRG\�JURZWK�

3UDLULH�$FUHV
7RZQVKLS�� ���� ����� �5HGXFWLRQ

'XUDQG���VRXWKHUQ�KDOI ��� ��� ���
0D[YLOOH ��� ��� ���
1HOVRQ ��� ��� ���
&DQWRQ ��� ��� ���
/LPD ��� ��� ���

7RWDO�3UDLULH�$FUHV ��� ����� ���

6DYDQQD�$FUHV

'XUDQG���VRXWKHUQ�KDOI �� ��� ���
0D[YLOOH �� ��� ���
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2Q�WKH�VDQG\��JUDYHOO\�WHUUDFHV�DQG�KLOOV�VXUURXQGLQJ�WKH�ULYHU�FRUULGRU��SUDLULH�UHPQDQWV�FDQ�EH
IRXQG��$W�WKH�WLPH�ZKHQ�(XURSHDQ�VHWWOHPHQW�EHJDQ�LQ�WKH�VWDWH��DSSUR[LPDWHO\�����PLOOLRQ�DFUHV�RI
SUDLULH�FRYHUHG�SRUWLRQV�RI�WKH�VWDWH���7KHVH�ODQGV�ZHUH�DQG�VWLOO�DUH�YHU\�SURGXFWLYH�ODQGV��DQG�WKH\
KDYH�EHHQ�PRVWO\�FRQYHUWHG�WR�RWKHU�XVHV�VXFK�DV�IRU�URZ�FURS�DJULFXOWXUH���7KH�SUDLULHV�WKDW�ZHUH
VSDUHG�DUH�W\SLFDOO\�IRXQG�LQ�DUHDV�WRR�VWHHS�RU�WRR�ZHW�WR�EH�SORZHG���$�FRRSHUDWLYH�HQXPHUDWLRQ�RI
WKH�UHPDLQLQJ�SUDLULHV�E\�WKH�3UDLULH�(QWKXVLDVWV��7KH�1DWXUH�&RQVHUYDQF\��DQG�WKH�%XUHDX�RI
(QGDQJHUHG�5HVRXUFHV�WDEXODWHG�MXVW�XQGHU�������DFUHV�LQ�WKH�VWDWH���7KH�VDPH�WDEXODWLRQ�UHYHDOHG�WKDW
RYHU�������RI�WKRVH�DFUHV������RI�DOO�WKH�UHPDLQLQJ�XQSORZHG�QDWLYH�SUDLULHV�LQ�WKH�VWDWH��RFFXUV�LQ�WKH
VWXG\�DUHD�

7KHVH�ODVW�VXUYLYLQJ�SUDLULH�UHPQDQWV�DUH�LPSRUWDQW�IRU�D�YDULHW\�RI�UHDVRQV���7KH\�DUH�H[DPSOHV�RI
QDWLYH�SUDLULH�FRPPXQLWLHV�DQG�FDQ�VHUYH�DV�PRGHOV�IRU�UHVWRUDWLRQ�HIIRUWV���7KH\�KDUERU�D�GLYHUVLW\�RI
QDWLYH�SODQW�VSHFLHV��ZKLFK�DUH�DGDSWHG�WR�WKLV�ORFDOH�DQG�FDQ�VHUYH�DV�D�VRXUFH�RI�ORFDO�HFRW\SH�VHHG�
ZKLFK�FDQ�EH�XVHG�LQ�SUDLULH�SODQWLQJV���,Q�DGGLWLRQ��WKH\�PD\�EH�YDOXDEOH�VLWHV�IRU�QDWXUH�VWXG\�RU
VFLHQWLILF�UHVHDUFK�

7KH�FRQFHQWUDWLRQ�RI�UDUH�VSHFLHV�VHHPV�WR�SDUDOOHO�WKH�RFFXUUHQFH�RI�UDUH�WR�UHODWLYHO\�LQWDFW�QDWXUDO
FRPPXQLW\�IHDWXUHV���7KH�:LVFRQVLQ�1DWXUDO�+HULWDJH�,QYHQWRU\�LV�UHVSRQVLEOH�IRU�LGHQWLI\LQJ�DQG
PDLQWDLQLQJ�WKH�GDWD�IRU�WKH�UDUH�SDUW�RI�:LVFRQVLQ·V�QDWXUDO�UHVRXUFHV���7KHLU�GDWD�LQGLFDWH�D�ODUJH
FRQFHQWUDWLRQ�RI�UDUH�VSHFLHV�IRU�WKH�SURSRVHG�/&561$�ZKHQ�FRPSDUHG�ZLWK�RWKHU�VLPLODU�VL]HG�DUHDV
RI�WKH�VWDWH���7KH�VWXG\�DUHD�KDV�����VSHFLHV��$SSHQGL[����GRFXPHQWHG�DV�HQGDQJHUHG��WKUHDWHQHG��RU
VSHFLDO�FRQFHUQ���)RU�FRPSDUDWLYH�SXUSRVHV��WKH�ORZHU�:LVFRQVLQ�5LYHUZD\�KDV�����WKH�$SRVWOH
,VODQGV�1DWLRQDO�/DNHVKRUH�KDV�����DQG�DOO�RI�'RRU�&RXQW\�KDV�����UDUH�VSHFLHV�

1RW�DOO�VSHFLHV�DUH�IRXQG�LQ�WKH�SUHYLRXVO\�GHVFULEHG�QDWXUDO�FRPPXQLWLHV���:LWKLQ�WKH�VWXG\�DUHD
SRFNHWV�RI�VPDOOHU�QDWXUDO�FRPPXQLWLHV�RIWHQ�WLPHV�SURYLGH�KDELWDW�IRU�HQGDQJHUHG�DQG�WKUHDWHQHG
VSHFLHV���([DPSOHV�RI�WKHVH�OLPLWHG�QDWXUDO�FRPPXQLWLHV�DUH�MDFN�SLQH�EDUUHQV��ZKLWH�SLQH�IRUHVW�
IRUHVWHG�VHHSV��VSULQJV��RSHQ�FOLIIV��DQG�ZHW�FOLIIV���,Q�DGGLWLRQ��WKH�VWDWH�WKUHDWHQHG�+HQVORZ·V
VSDUURZ�DQG�%HOO·V�YLUHR�KDYH�FRQVLVWHQWO\�EHHQ�UHFRUGHG�QHVWLQJ�LQ�IDOORZ�ILHOGV��EUXVK\�SDVWXUHV��DQG
&53�HQUROOHG�DFUHV�ZLWKLQ�WKH�VWXG\�DUHD�

1RVV�DQG�&XSSHUULGHU��������LQ�WKHLU�ERRN�6DYLQJ�1DWXUH·V�/HJDF\�VWDWHG�WZR�RI�WKH�PRVW�FULWLFDOO\
LPSHULOHG�QDWXUDO�FRPPXQLWLHV�RQ�HDUWK�DUH�WDOO�JUDVV�SUDLULHV�DQG�RDN�VDYDQQDV���$������FRQIHUHQFH
IRFXVLQJ�RQ�WKH�UDUH�RDN�VDYDQQD�HFRV\VWHP�GHYHORSHG�D�0LGZHVW�2DN�(FRV\VWHP�5HFRYHU\�3ODQ���$
SULRULW\�RI�WKLV�SODQ�VWDWHV�WKDW�ZH�VKRXOG�´HVWDEOLVK�D�QHWZRUN�RI�UHVHUYHV�WKDW�FDSWXUHV�WKH�IXOO�DUUD\
RI�RDN�HFRV\VWHP�VSHFLHV��FRPPXQLWLHV�DQG�SURFHVVHV�µ

'XH�WR�WKH�KLVWRULFDO�YHJHWDWLRQ�FRPSRVLWLRQ�DQG�UHPDLQLQJ�VDYDQQD��QRUWKZHVWHUQ�%XIIDOR�&RXQW\�DQG
/LPD�DQG�$OEDQ\�7RZQVKLSV�LQ�3HSLQ�&RXQW\�KDV�EHHQ�LGHQWLILHG�E\�WKH�'15�%XUHDX�RI�,QWHJUDWHG
6FLHQFH�6HUYLFHV��IRUPHUO\�%XUHDX�RI�5HVHDUFK��DV�KDYLQJ�SRWHQWLDO�IRU�WKH�HVWDEOLVKPHQW�RI�D�ODUJH
VFDOH�VDYDQQD�SURMHFW���7KH�ILQGLQJV�ZHUH�SUHVHQWHG�LQ�D�UHSRUW�HQWLWOHG���3RWHQWLDO�/DQGVFDSH�6FDOH
0DQDJHPHQW�2SSRUWXQLWLHV��E\�-RKQ�.UDXVH�RI�WKH�:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�%,66�
6HSWHPEHU��������7KH�UHSRUW�KLJKOLJKWV�WKH�QDWXUDO�IHDWXUHV�RI�WKH�UHPQDQW�QDWLYH�SUDLULH�LPEHGGHG
ZLWKLQ�ZRRGODQGV�FUHDWLQJ�D�VDYDQQD�ODQGVFDSH�



��`

$�VHFRQG�UHSRUW�HQWLWOHG��0DQDJLQJ�+DELWDW�IRU�*UDVVODQG�%LUGV��$�*XLGH�IRU�:LVFRQVLQ��ZULWWHQ�E\
'DYLG�6DPSOH�DQG�0LFKDHO�0RVVPDQ��������:'15�%,66��LGHQWLILHV�WKH�ORZHU�&KLSSHZD�5LYHU�DUHD
DV�EHLQJ�D�KLJK�SULRULW\�IRU�ODQGVFDSH�VFDOH�JUDVVODQG�ELUG�KDELWDW�PDQDJHPHQW�LQ�:LVFRQVLQ���7KLV
UHSRUW�LQGLFDWHV�WKH�ORZHU�&KLSSHZD�5LYHU�6DYDQQDV�DQG�3UDLULHV�KDYH�D�KLJK�SRWHQWLDO�IRU�VDYDQQD
UHVWRUDWLRQ�DQG�H[SDQVLRQ��7KH�UHSRUW�DOVR�LGHQWLILHV�QRUWKZHVW�%XIIDOR�&RXQW\�DV�DQ�LPSRUWDQW
ORFDWLRQ�WR�SURYLGH�KDELWDW�IRU�WKRVH�VSHFLHV�XWLOL]LQJ�RDN�VDYDQQD��XSODQG�GU\�SUDLULH�DQG�XSODQG�VKUXE
KDELWDW�

/DQGV�DFTXLUHG�WKURXJK�WKH�SURSRVHG�/&561$�ZRXOG�SURYLGH�RSSRUWXQLWLHV�IRU�RXWGRRU�UHFUHDWLRQ
DQG�HGXFDWLRQ�LQ�DGGLWLRQ�WR�HFRORJLFDO�EHQHILWV���%DVHG�RQ�GDWD�IURP�WKH�6WDWHZLGH�&RPSUHKHQVLYH
2XWGRRU�5HFUHDWLRQ�3ODQ������������KLJK�DQG�PHGLXP�SULRULW\�QHHGV�LQ�WKLV�SDUW�RI�:LVFRQVLQ�LQFOXGH
KLNLQJ��ZDONLQJ��ILVKLQJ��KXQWLQJ��DQG�QDWXUH�VWXG\���7KHVH�ODQGV�FRXOG�KHOS�WR�PHHW�WKRVH�QHHGV�DQG
FRXOG�VHUYH�D�YDULHW\�RI�HGXFDWLRQDO�UROHV�IURP�SURYLGLQJ�RXWGRRU�FODVVURRPV�DQG�KDQGV�RQ
PDQDJHPHQW�H[SHULHQFH�IRU�VFKRRO�FKLOGUHQ�WR�SURYLGLQJ�VLWHV�IRU�VFLHQWLILF�VWXG\�

/DQGV�DFTXLUHG�WKURXJK�WKH�SURSRVHG�/&561$�ZRXOG�SURYLGH�RSSRUWXQLWLHV�IRU�RXWGRRU�UHFUHDWLRQ
DQG�HGXFDWLRQ�LQ�DGGLWLRQ�WR�HFRORJLFDO�EHQHILWV���7KH�ODQG�FRXOG�SURYLGH�VLWHV�IRU�RXWGRRU�FODVVURRPV�
VFLHQWLILF�VWXG\�DQG�KDQGV�RQ�PDQDJHPHQW�H[SHULHQFH�IRU�VWXGHQWV�IURP�HOHPHQWDU\�VFKRRO�DJH�WR
XQLYHUVLW\�VWXGHQWV�DQG�VWDII�

$VVHVVPHQW�RI�:LVFRQVLQ·V�2XWGRRU�5HFUHDWLRQ�3DUWLFLSDWLRQ�LQ�WKH�����·V�LQGLFDWHV�ZDONLQJ��ILVKLQJ�
VZLPPLQJ��ELF\FOLQJ��ZLOGOLIH�YLHZLQJ��DQG�FDPSLQJ�ZHUH�KLJKO\�SRSXODU�DFWLYLWLHV���3OHDVXUH�GULYLQJ�
SLFQLFNLQJ��FDQRHLQJ��DQG�VQRZPRELOLQJ�ZHUH�DOVR�IRXQG�WR�EH�HQMR\HG�E\�D�JUHDW�QXPEHU�RI
:LVFRQVLQ�UHVLGHQWV���1DWXUDO�DUHDV�FRPSDWLEOH�DFWLYLWLHV�LQFOXGH��KLNLQJ��ZDONLQJ��ERDWLQJ��ILVKLQJ�
KXQWLQJ��QDWXUH�VWXG\��KLVWRULF�DUFKHRORJLFDO�VLWH�YLVLWV��DV�ZHOO�DV�FURVV�FRXQWU\�VNLLQJ�DQG�SLFQLFNLQJ
LQ�GHVLJQDWHG�DUHDV�

6XUYH\V�VKRZ�:LVFRQVLQ�FLWL]HQV�SODFH�D�KLJK�YDOXH�RQ�QDWXUDO�UHVRXUFHV�PDQDJHPHQW�DQG�RXWGRRU
UHFUHDWLRQ��UDWLQJ�LW�RYHU���RQ�D�VFDOH�RI���WR�����(LJKW\�QLQH�������SHUFHQW�EHOLHYH�FRQVHUYDWLRQ�IRU
IXWXUH�JHQHUDWLRQV�LV�´YHU\�LPSRUWDQW�µ��6HYHQW\�WZR�������SHUFHQW�EHOLHYH�FRQVHUYDWLRQ�IRU�SXEOLF
UHFUHDWLRQ�LV�´YHU\�LPSRUWDQW�µ��6HYHQW\�WZR�������SHUFHQW�DOVR�EHOLHYH�WKDW�HYHU\RQH�EHQHILWV�IURP
FRQVHUYDWLRQ�SURJUDPV��QRW�MXVW�KXQWHUV�DQG�DQJOHUV���2YHU�����������RI�:LVFRQVLQ·V�����PLOOLRQ
UHVLGHQWV�DFWLYHO\�SDUWLFLSDWH�LQ�ZLOGOLIH�ZDWFKLQJ�DFWLYLWLHV���%LUG�ZDWFKLQJ�LV�RQH�RI�WKH�IDVWHVW
JURZLQJ�DFWLYLWLHV�LQ�WKH�8QLWHG�6WDWHV���,W�LQFUHDVHG������DFFRUGLQJ�WR�D�1DWLRQDO�6XUYH\�RQ
5HFUHDWLRQ�DQG�WKH�(QYLURQPHQW�FRQGXFWHG�RYHU�WKH�GHFDGH�SUHFHGLQJ�����������$�PXFK�KLJKHU
QXPEHU�RI�:LVFRQVLQLWHV�SDUWLFLSDWH�LQ�RXWGRRU�UHFUHDWLRQ�DFWLYLWLHV�WKDQ�WKH�QDWLRQDO�DYHUDJH�

3URSRVHG�*RDOV

7KH�'HSDUWPHQW�SURSRVHV�WR�
��� 3URWHFW�DQG�PDQDJH�XS�WR��������DFUHV�RI�QDWLYH�SODQW�DQG�DQLPDO�FRPPXQLWLHV��JHRORJLFDO�RU

DUFKHRORJLFDO�VLWHV�RI�VWDWH�VLJQLILFDQFH��RU�UDUH�SODQW�DQG�DQLPDO�VSHFLHV�KDELWDW�
��� 3URYLGH�DUHDV�IRU�VFLHQWLILF�UHVHDUFK�DQG�HGXFDWLRQ�
��� 3URYLGH�KXQWLQJ��ILVKLQJ��WUDSSLQJ��DQG�QRQ�YHKLFXODU�UHFUHDWLRQDO�RSSRUWXQLWLHV�DV�VHFRQGDU\

EHQHILWV�ZKHUH�FRPSDWLEOH�
��� :RUN�LQ�SDUWQHUVKLS�ZLWK�%XIIDOR��3HSLQ��'XQQ��DQG�(DX�&ODLUH�FRXQW\�UHVLGHQWV�DQG�RWKHU

FRRSHUDWRUV�WR�H[SORUH�DGGLWLRQDO�ODQG�SURWHFWLRQ�DQG�PDQDJHPHQW�RSSRUWXQLWLHV�
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3K\VLFDO�&KDUDFWHULVWLFV

7KH�VXUIDFH�JHRORJ\�ZLWKLQ�WKH�VWXG\�DUHD�KDV�EHHQ�VKDSHG�E\�PDQ\�IDFWRUV��7KLV�UHJLRQ�OLHV�DW�WKH
LQWHUIDFH�RI�WKH�FHQWUDO�SODLQ�DQG�ZHVWHUQ�XSODQG�JHRJUDSKLFDO�SURYLQFHV���7KH�FHQWUDO�SODLQ�LV
FKDUDFWHUL]HG�E\�IODW�WR�UROOLQJ�WRSRJUDSK\�VXFK�DV�WKDW�RFFXUULQJ�EHWZHHQ�WKH�&KLSSHZD�DQG�5HG
&HGDU�ULYHUV���7KH�WRSRJUDSK\�RI�WKH�FHQWUDO�SODLQ�KDV�EHHQ�LQIOXHQFHG�E\�WKH�DEUDVLRQ�DQG�GULIW
GHSRVLWLRQ�DVVRFLDWHG�ZLWK�´ROGµ�JODFLDO�DFWLYLW\�RI�(DUO\�:LVFRQVLQ�RU�3UH�:LVFRQVLQ�$JH���7KH
QDUURZ��VWHHS�ZDOOHG�YDOOH\V��DQG�EURDG�ULGJHV�LQ�%XIIDOR�DQG�3HSLQ�FRXQWLHV�FKDUDFWHUL]H�WKH�ZHVWHUQ
XSODQG�UHJLRQ��:KLOH�HDUOLHU�JODFLDO�DGYDQFHV�GLG�OHDYH�D�WKLQ�FDS�RI�GULIW�RQ�QRUWKHUQ�SRUWLRQV�RI�WKH
ZHVWHUQ�XSODQGV��PXFK�RI�WKLV�DUHD�KDV�EHHQ�LQ�D�GULIWOHVV�FRQGLWLRQ�IRU�DW�OHDVW�WKH�SDVW���������\HDUV�
5LGJH�WRSV�LQ�WKH�VWXG\�DUHD��HVSHFLDOO\�WKRVH�LQ�QRUWKZHVW�%XIIDOR�&RXQW\��DUH�FDSSHG�ZLWK�D�OD\HU�RI
ILQH��ZLQG�EORZQ�PDWHULDO�FDOOHG�ORHVV���7KH�GHSWK�RI�WKLV�PDWHULDO�YDULHV�ZLWK�WRSRJUDSK\�IURP�D�IHZ
LQFKHV�WR�VHYHUDO�IHHW�

7KH�EHGURFN�XQGHUO\LQJ�WKH�VWXG\�DUHD�FRQVLVWV�RI�&DPEULDQ�DJH�VDQGVWRQH�IRUPDWLRQV�LQ�WKH�FHQWUDO
SODLQ��DQG�2UGRYLFLDQ�DJH�OLPHVWRQH�DQG�VDQGVWRQH�IRUPDWLRQV�LQ�WKH�ZHVWHUQ�XSODQG���'RORPLWLF
OLPHVWRQH�IRUPDWLRQV�RI�WKH�3UDLULH�GX�&KLHQ�JURXS�FDS�WKH�VDQGVWRQH�LQ�WKH�VRXWKHUQ�SRUWLRQV�RI�WKH
VWXG\�DUHD���7KH�WKLFNQHVV�RI�WKHVH�GRORPLWHV�YDULHV�FRQVLGHUDEO\��ZLWK�GHSRVLWV�XS�WR�VHYHUDO�KXQGUHG
IHHW�VRXWK�RI�WKH�&KLSSHZD�5LYHU��DQG�WKLQQHU�GHSRVLWV�RI�D�IHZ�IHHW�WR�WKH�QRUWK�LQ�/LPD�DQG�$OEDQ\
WRZQVKLSV�

'LVVHFWLQJ�WKLV�ODQGVFDSH��LQ�D�EURDG�YDOOH\��LV�WKH�&KLSSHZD�5LYHU���7KH�YDOOH\�RI�WKH�&KLSSHZD�LV
ILOOHG�ZLWK�WKLFN�JODFLDO�RXWZDVK�GHSRVLWV���7KLV�JODFLDO�GHEULV�IURP�D�ODUJH�SRUWLRQ�RI�QRUWKHUQ
:LVFRQVLQ�ZDV�IOXVKHG�E\�WKH�&KLSSHZD�5LYHU�DV�PHOWZDWHU�ZKHQ�WKH�JODFLHU�UHFHGHG���'XH�WR�LWV
OHVVHU�JUDGLHQW��WKH�0LVVLVVLSSL�5LYHU�FRXOG�QRW�FDUU\�DZD\�WKLV�YDVW�DPRXQW�RI�PDWHULDO�WUDQVSRUWHG�E\
WKH�&KLSSHZD�5LYHU���7KLV�UHVXOWHG�LQ�WKLFN�GHSRVLWV�RI�VDQG�DQG�JUDYHO�DW�WKH�FRQIOXHQFH�RI�WKH�WZR
ULYHUV��ZKLFK�IRUPHG�D�QDWXUDO�GDP�WKDW�FUHDWHG�/DNH�3HSLQ���,Q�WKH�H[SDQVH�RI�WLPH�IROORZLQJ�WKH
GHSRVLWLRQ�RI�WKH�JODFLDO�RXWZDVK��WKH�ULYHU�KDV�FXW�LQWR�WKH�PDWHULDO�WR�LWV�SUHVHQW�SRVLWLRQ
DSSUR[LPDWHO\�����IHHW�EHORZ�WKH�WHUUDFH�OHYHO���7KH�QDWXUDO�PHDQGHULQJ�RI�WKH�ULYHU�FRQWLQXHV�WR
HURGH�WKH�WHUUDFHV�LQ�DUHDV�UHIHUUHG�WR�DV�´\HOORZ�EDQNVµ�

6RLOV�ZLWKLQ�WKH�VWXG\�DUHD�YDU\�ZLGHO\�IURP�KHDY\�DQG�SRRUO\�GUDLQHG�WR�OLJKW�DQG�GURXJKW\���0DQ\
ULGJH�WRS�DUHDV�KDYH�D�ZLQG�GHSRVLWHG�VLOW�FDS�UDQJLQJ�IURP����WR�����LQ�WKLFNQHVV���6RLOV�DUH�JHQHUDOO\
H[FHVVLYHO\�GUDLQHG�RU�ZHOO�GUDLQHG�WKURXJKRXW�WKH�VWXG\�DUHD���0RGHUDWHO\�ZHOO�GUDLQHG�DQG
VRPHZKDW�SRRUO\�GUDLQHG�VRLOV�DUH�IRXQG�PRUH�LQ�WKH�VRXWKHDVWHUQ�VHFWLRQV�RI�WKH�VWXG\�DUHD���$OOXYLDO
VRLOV�DUH�IRXQG�LQ�WKH�IORRGSODLQ�FRUULGRUV�

6RLO�DVVRFLDWLRQV�PDSSHG�ZLWKLQ�WKH�VWXG\�DUHD�LQFOXGH��6HDWRQ�)D\HWWH�'XEXTXH��%HUWUDQG�-DFNVRQ�
&XUUDQ��%XUNKDUGW�'DNRWD��3ODLQILHOG�6SDUWD�*RWKDP��$UHQ]YLOOH�2ULRQ��1RHUGHQ�8UQH�+L[WRQ�
%RRQH��*DOH�1RUGHQ��/RDP\�$OOXYLDO��'XEXTXH�)D\HWWH��*DOH�+L[WRQ��6SDUWD�3ODLQILHOG��%HWUDQG�
5LFKZRRG��$OOXYDLO�%RD]��3ODLQILHOG�3ODLQER��'DNRWD�0HULGLDQ�6KLIIHU��DQG�8UQH�(ON�0RXQG�

6RPH�ZHWODQGV�KDYH�EHHQ�ORVW��DQG�PDQ\�RWKHUV�GHJUDGHG��LQ�WKH�VWXG\�DUHD���7KH�ORVVHV�KDYH
RFFXUUHG�PRUH�LQ�WKH�QRUWKHUQ�DQG�HDVWHUQ�SRUWLRQV�RI�WKH�VWXG\�DUHD�ZKHUH�WRSRJUDSK\�KDV�IDFLOLWDWHG
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GUDLQDJH���7KHVH�ZHWODQGV�ZHUH�PRVWO\�ZHW�SUDLULH��VHGJH�PHDGRZ��RU�FRQLIHU�VZDPSV�GUDLQHG�IRU
DJULFXOWXUDO�SXUSRVHV���0DQ\�UHPDLQLQJ�ZHWODQGV�DUH�ORFDWHG�LQ�WKH�IORRGSODLQ�RI�WKH�ODUJH�ULYHUV�
7KHVH�EDFNZDWHU�DUHDV�KDYH�EHHQ�GHJUDGHG�E\�D�YDULHW\�RI�ODQG�XVH�SUDFWLFHV�VXFK�DV�JUD]LQJ�
HOLPLQDWLRQ�RI�YHJHWDWLYH�EXIIHUV��FKDQJHV�LQ�JURXQG�ZDWHU�IORZ��VWDELOL]HG�VWUHDP�IORZ�UHVXOWLQJ�LQ
LQFUHDVHG�VLOWDWLRQ�DQG�IHUWLOLW\��DQG�UHGXFWLRQV�LQ�GHVLUDEOH�HPHUJHQW�DQG�VXEPHUJHQW�DTXDWLF
YHJHWDWLRQ���:KLOH�WKHVH�ZHWODQGV�DUH�GHJUDGHG��WKHLU�YDOXH�IRU�ZLOGOLIH�KDELWDW�DQG�ZDWHU�TXDOLW\
SURWHFWLRQ�LV�YHU\�KLJK�DQG�ZRXOG�LQFUHDVH�LI�WKH\�ZHUH�SURWHFWHG�

6XUIDFH�ZDWHUV�ZLWKLQ�WKH�VWXG\�DUHD�DUH�PDGH�XS�RI�WKH�WZR�ODUJH�ULYHUV��QXPHURXV�VORXJKV��WHUUDFH�
EDVH�ODNHV��R[ERZV��SRQGV��SUDLULH�SRWKROHV��VSULQJV��WULEXWDU\�VWUHDPV��DQG�LQWHUPLWWHQW�GUDLQDJH
ZD\V���7KH�PDMRULW\�RI�WKH�VWXG\�DUHD�LV�ZLWKLQ�WKH�ORZHU�&KLSSHZD�ZDWHUVKHG�ZLWK�WKH�VRXWKHDVW
SRUWLRQ�RI�WKH�VWXG\�DUHD�O\LQJ�ZLWKLQ�WKH�%XIIDOR�5LYHU�ZDWHUVKHG���(DFK�RI�WKHVH�EDVLQV�FRQWDLQ
QXPHURXV�GU\�UXQV�DQG�RWKHU�VXUIDFH�GUDLQDJH�IHDWXUHV�ZKLFK�FDUU\�ZDWHU�GXULQJ�VSULQJ�UXQRII�RU
GXULQJ�H[WUHPH�VWRUP�HYHQWV���$OO�RI�WKHVH�IHDWXUHV�KDYH�WKH�DELOLW\�WR�WUDQVSRUW�VHGLPHQW�DQG
SROOXWDQWV��DQG�DUH�JUHDWO\�DIIHFWHG�E\�ODQG�XVH�SUDFWLFHV�LQ�WKHLU�ZDWHUVKHGV��&HQWHU�&UHHN��/LWWOH�%HDU
&UHHN��DQG�6KRH�&UHHN�DUH�FODVVLILHG�DV�&ODVV�,,�WURXW�VWUHDPV���%HDU�&UHHN�LV�FODVVLILHG�DV�D�&ODVV�,,,
WURXW�VWUHDP���7ZR�ZDWHU�ERGLHV�LQ�WKH�VWXG\�DUHD�DUH�LQFOXGHG�RQ�WKH�)HGHUDO�(QYLURQPHQWDO
3URWHFWLRQ�$JHQF\·V�OLVW�RI�LPSDLUHG�VXUIDFH�ZDWHUV���/LWWOH�%HDU�&UHHN�LV�FODVVLILHG�DV�LPSDLUHG�GXH�WR
KDELWDW�GHVWUXFWLRQ�DQG�H[FHVVLYH�VHGLPHQWDWLRQ���7KH�5HG�&HGDU�5LYHU�LV�FODVVLILHG�DV�LPSDLUHG�GXH�WR
KLJK�QXWULHQW�OHYHOV�DQG�HXWURSKLFDWLRQ�

7KH�SULQFLSOH�VRXUFHV�RI�SRWDEOH�ZDWHU�VXSSOLHV�LQ�WKH�VWXG\�DUHD�DUH�VDQG�DQG�JUDYHO�DTXLIHUV��,Q�VRPH
DUHDV��SRWDEOH�ZDWHU�LV�REWDLQHG�IURP�WKH�KLJKO\�IUDFWXUHG�GRORPLWH�IRUPDWLRQV�DQG�IURP�WKH�XSSHU�SDUW
RI�WKH�&DPEULDQ�DJH�VDQGVWRQH�IRUPDWLRQV���7KH�VRXUFH�RI�DOO�JURXQGZDWHU�UHFKDUJH�LQ�WKH�SURMHFW�DUHD
LV�SUHFLSLWDWLRQ���%HWZHHQ�RQH�DQG�WHQ�LQFKHV�RI�SUHFLSLWDWLRQ��SHU�\HDU�LQILOWUDWHV�DQG�UHFKDUJHV�WKH
JURXQGZDWHU�DTXLIHU���7KH�VDQG�DQG�JUDYHO�DQG�OLPHVWRQH�DTXLIHUV�DUH�YHU\�VXVFHSWLEOH�WR�SROOXWLRQ���,Q
JHQHUDO��JURXQGZDWHU�LQ�WKH�VWXG\�DUHD�PRYHV�VORZO\�WKURXJK�XQFRQVROLGDWHG�PDWHULDO�DQG�EHGURFN
WRZDUG�GLVFKDUJH�SRLQWV�LQFOXGLQJ�WKH�&KLSSHZD�DQG�5HG�&HGDU�5LYHUV��WHUUDFH�EDVH�ODNHV��DQG
WULEXWDU\�VWUHDPV�

%LRORJLFDO�5HVRXUFHV

$W�WKH�WLPH�RI�VHWWOHPHQW�E\�(XURSHDQ�LPPLJUDQWV�LQ�WKH�PLG�����V��VLJQLILFDQW�SRUWLRQV�RI�WKH�ORZHU
&KLSSHZD�DUHD�ZHUH�FRYHUHG�E\�H[SDQVHV�RI�RSHQ�ZRRGODQGV�DQG�SUDLULHV��7KH�VWXG\�DUHD�RQFH�KDG
DSSUR[LPDWHO\���������DFUHV�RI�RDN�IRUHVW���������DFUHV�RI�RDN�VDYDQQD���������DFUHV�RI�SUDLULH�
�������DFUHV�RI�IORRGSODLQ�IRUHVW��DQG�QXPHURXV�RWKHU�QDWXUDO�FRPPXQLWLHV���:LOGOLIH�ZDV�DEXQGDQW�
,Q�IDFW��PDQ\�RI�WKH�ILUVW�(XURSHDQ�YLVLWRUV�WR�WKH�DUHD�UHSRUWHG�JUHDW�QXPEHUV�RI�ELVRQ��HON��DQG�ZLOG
IRZO�

7KH�SUH�(XURSHDQ�VHWWOHPHQW�ODQGVFDSH�KDV�EHHQ�ODUJHO\�FRQYHUWHG�WR�DQ�DJULFXOWXUDO�ODQGVFDSH�ZLWK
VFDWWHUHG�IDUPV��FLWLHV��DQG�YLOODJHV��DQG�DQ�LQFUHDVLQJ�UXUDO�UHVLGHQWLDO�FRPSRQHQW���7KH�VWXG\�DUHD
ODQGVFDSH�QRZ�VXSSRUWV�URWDWLRQDO�FRUQ�RDWV�KD\�DJULFXOWXUH�DORQJ�ZLWK�VRPH�DUHDV�RI�FDVK�FURS
IDUPLQJ�DQG�VRPH�SDVWXUHG�RU�IDOORZ�JUDVVODQG��7KH�DFUHDJH�RI�IRUHVWHG�ODQG�WRGD\�LV�RQO\�VOLJKWO\�OHVV
WKDQ�WKH�IRUHVW�DFUHDJH�ZKHQ�WKH�VHWWOHUV�ILUVW�DUULYHG���0XFK�RI�WKH�SUDLULH�DQG�VDYDQQD�DFUHDJH�ZDV
FRQYHUWHG�WR�DJULFXOWXUDO�XVH���+RZHYHU��VRPH�SUDLULHV�DQG�VDYDQQDV�RFFXUULQJ�RQ�VWHHS�KLOOV�DQG�LQ
IORRGSODLQV�ZHUH�QRW�SORZHG���,Q�WKHVH�DUHDV��WKH�RSHQ�DVSHFW�ZDV�PDLQWDLQHG�IRU�PDQ\�\HDUV�E\
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EXUQLQJ�RU�JUD]LQJ���+RZHYHU��ZKHQ�WKHVH�SUDFWLFHV�FHDVHG��WKH�RSHQ�DUHDV�EHFDPH�EUXVKLHU�DQG
HYHQWXDOO\�EHFDPH�PXFK�VPDOOHU�LQ�H[WHQW�

7KH�ELRORJLFDO�GDWD�FROOHFWHG�ZLWKLQ�WKH�VWXG\�DUHD�FRPHV�IURP�PDQ\�VRXUFHV���7KH�SULPDU\�FXVWRGLDQ
RI�WKH�UDUH�VSHFLHV�DQG�QDWXUDO�FRPPXQLW\�GDWD�LV�WKH�1DWXUDO�+HULWDJH�,QYHQWRU\�VHFWLRQ�RI�'15·V
%XUHDX�RI�(QGDQJHUHG�5HVRXUFHV���'XULQJ�WKH�����·V�WKH�6WDWH�1DWXUDO�DUHDV�SURJUDP�FRQGXFWHG�D
V\VWHPDWLF�VXUYH\�RI�WKH�VWDWH�WR�LGHQWLI\�UHPDLQLQJ�QDWXUDO�DUHDV���7KLV�VXUYH\�FROOHFWHG�LQIRUPDWLRQ
RQ�PDQ\�VLWHV�ZLWKLQ�WKH�VWXG\�DUHD���$OWKRXJK��PRVW�RI�WKHVH�VLWHV�KDYH�QRW�EHHQ�UHFHQWO\�LQYHQWRULHG�
URDGVLGH�VXUYH\V�RU�DLU�SKRWR�LQWHUSUHWDWLRQ�LQGLFDWH�WKH\�VWLOO�H[LVW�

0RUH�UHFHQW�VXUYH\V�KDYH�IRFXVHG�RQ�SUDLULH�DQG�VDYDQQD�UHPQDQWV�LQ�WKH�VWXG\�DUHD���7KHVH�VXUYH\V
ZHUH�HLWKHU�UHTXHVWHG�E\�WKH�ODQGRZQHU�RU�FRQWDFW�ZLWK�WKH�RZQHU�ZDV�PDGH�SULRU�WR�FRQGXFWLQJ�WKH
LQYHQWRU\���7KHVH�UHFHQW�VXUYH\V�IRXQG�PDQ\�KLJK�TXDOLW\�SUDLULH�UHPQDQWV�UHPDLQLQJ�LQ�WKH�DUHD���7KH
VSHFLHV�FRPSRVLWLRQ�RI�VWXG\�DUHD�VLWHV�ZDV�FRPSDUHG�WR�FRPSRVLWH�VSHFLHV�OLVWV�SURGXFHG�LQ�WKH�'15
7HFK�%XOO��������3ODQW�6SHFLHV�&RPSRVLWLRQ�RI�:LVFRQVLQ�3UDLULHV��+HQGHUVRQ�������IRU�SUDLULHV�RU
WKH�LQGLFDWRU�VSHFLHV�OLVW�GHYHORSHG�IRU�VDYDQQDV�SXEOLVKHG�LQ�5HVWRUDWLRQ�DQG�0DQDJHPHQW�1RWHV�9RO�
�������������7KHVH�FRPSDUDWLYH�WRROV�JLYH�WKH�ELRORJLVWV�D�PHDQV�WR�DVVHVV�D�VLWH·V�TXDOLW\�

,Q�GHSWK�VXUYH\V�ZHUH�QRW�FRPSOHWHG�IRU�DOO�SUDLULH�DQG�VDYDQQD�UHPQDQWV��EXW�WKRVH�FRPSOHWHG�DWWHVW
WR�WKH�GLYHUVLW\�DQG�ULFKQHVV�RI�WKRVH�SUDLULH�DQG�VDYDQQD�UHPQDQWV���$LU�SKRWR�LQWHUSUHWDWLRQ�DQG
URDGVLGH�VXUYH\�FRQFXUUHQFH�LQGLFDWHV�WKDW�RYHU�������DFUHV�RI�SUDLULH�DUH�VWLOO�SUHVHQW�LQ�WKH�VWXG\
DUHD���$GGLWLRQDO�DFUHV�RI�VHGJH�PHDGRZ�DQG�ZHW�SUDLULH�PD\�RFFXU��EXW�WKH�DLU�SKRWR�LQWHUSUHWDWLRQ
ZRUN�GLG�QRW�VHDUFK�IRU�WKHVH�QDWXUDO�FRPPXQLWLHV���$�FRPSDUDWLYH�DLU�SKRWR�LQWHUSUHWDWLRQ�IRU�WKH
WRZQV�RI�1HOVRQ��&DQWRQ��0D[YLOOH��'XUDQG��DQG�/LPD�IURP�WKH������VHULHV�RI�SKRWRV�LQGLFDWHV�D
����UHGXFWLRQ�LQ�SUDLULH�DFUHV���7KH�VDPH�LQWHUSUHWDWLRQ�IRXQG�D�����UHGXFWLRQ�LQ�VDYDQQD�DFUHV
�7DEOH�����7KH�UHGXFWLRQ�LQ�DFUHV�RFFXUUHG�SULPDULO\�GXH�WR�VKUXE�DQG�WUHH�HQFURDFKPHQW�LQWR�WKH�RSHQ
DUHDV�

)ORRGSODLQ�IRUHVW�LV�SUHGRPLQDWHO\�D�PL[WXUH�RI�VOLYHU�PDSOH��EDVVZRRG��JUHHQ�DVK��ELWWHUQXW�KLFNRU\�
DQG�KDFNEHUU\���:HWWHU�DUHDV�FRQWDLQ�EODFN�ZLOORZ��FRWWRQZRRG��DQG�PDQ\�VKUXEV��HVSHFLDOO\
EXWWRQEXVK���'ULHU�DUHDV�KDYH�PRUH�RI�DQ�RDN�FRPSRQHQW�ZLWK�VZDPS�ZKLWH�RDN�EHLQJ�PRVW
QXPHURXV��ZLWK�JURYHV�RI�EXU�RDN��UHG�RDN�DQG�+LOO·V�RDN�EHLQJ�FRPPRQ�

8SODQG�ZRRGV�ZLWKLQ�WKH�VWXG\�DUHD�DUH�SULPDULO\�RDN�KLFNRU\��VRXWKHUQ�PHVLF�KDUGZRRG�DQG�DVSHQ
IRUHVWV���$ORQJ�WKH�'XQQ�&RXQW\�SRUWLRQ�RI�WKH�WHUUDFH�DUH�VWDQGV�RI�ZKLWH�SLQH�RDN�IRUHVW�DQG�QHDUO\
SXUH�VWDQGV�RI�MDFN�SLQH�IRUHVW���6RPH�RI�WKHVH�IRUHVWV�DUH�OLNHO\�IRUPHU�RDN�VDYDQQD�RU�SUDLULH�WKDW
ZHUH�DOORZHG�WR�ILOO�LQ�ZLWK�WUHHV�RQFH�ILUH�DQG�JUD]LQJ�ZHUH�QR�ORQJHU�IUHTXHQW�RFFXUUHQFHV�RQ�WKH
ODQGVFDSH���3ODQWDWLRQV�RI�SLQH�RU�RDN�SLQH�KDYH�EHHQ�SODQWHG�DV�SDUW�RI�WKH�&53�RU�RWKHU�ODQG
PDQDJHPHQW�SURJUDPV�

'DWD�IRU�3HSLQ�&RXQW\�IRUHVW�LQGLFDWHV��������DFUHV�RI�IRUHVW�DUH�HQUROOHG�LQ�WD[�LQFHQWLYH�SURJUDPV
�0)/��)&/��:7/����7KHUH�DUH�DQ�DGGLWLRQDO�������DFUHV�WKDW�KDYH�IRUHVW�VWHZDUGVKLS�SODQV���7KH
WRWDO�RI��������DFUHV�RI�IRUHVW�ZLWK�IRUPDO�PDQDJHPHQW�SODQV�LV�DSSUR[LPDWHO\�����RI�WKH�FRXQWLHV·
�������DFUHV�RI�ZRRGODQG���7KLV�SHUFHQWDJH�KDV�UHPDLQHG�QHDUO\�FRQVWDQW�IRU�WKH�SDVW�VHYHQ�\HDUV��EXW
0)/�DFUHV�KDYH�GHFOLQHG��ZKLOH�)RUHVW�6WHZDUGVKLS�KDV�LQFUHDVHG���7KHVH�SODQV�FDQ�LQFRUSRUDWH
KLOOVLGH�SUDLULHV�DQG�ULYHU�VDYDQQDV�LQWR�PDQDJHPHQW�FRQVLGHUDWLRQV��DQG�VHYHUDO�SODQV�KDYH�VXFK
UHFRPPHQGDWLRQV���1R�EUHDNGRZQ�RI�0)/�DQG�6WHZDUGVKLS�SODQ�DFUHDJHV�IRU�WKH�RWKHU�FRXQWLHV�LQ�WKH



��`

VWXG\�DUHD�KDV�EHHQ�FDOFXODWHG���3RUWLRQV�RI�WKHVH�FRXQWLHV�ZLWKLQ�WKH�VWXG\�DUHD�GR�FRQWDLQ�0)/�DQG
6WHZDUGVKLS�SODQ�WUDFWV���7KH�VDPH�PDQDJHPHQW�FRQVLGHUDWLRQV�UHFRPPHQGHG�IRU�KLOOVLGH�SUDLULHV�DQG
IORRGSODLQ�VDYDQQDV�LQ�3HSLQ�&RXQW\�0)/�6WHZDUGVKLS�SODQV�KDYH�EHHQ�RU�FDQ�EH�UHFRPPHQGHG�IRU
SODQV�LQ�%XIIDOR��'XQQ��DQG�(DX�&ODLUH�FRXQWLHV�

7KH�DTXDWLF�FRPPXQLWLHV�IRXQG�LQ�WKH�VWXG\�DUHD�LQFOXGH�ODUJH�ULYHUV��EDFNZDWHU�DUHDV��DV�ZHOO�DV�ERWK
FROGZDWHU�DQG�ZDUPZDWHU�VWUHDPV���7KHVH�IHDWXUHV�KDYH�EHHQ�LQYHQWRULHG�IRU�ILVK�VSHFLHV��IUHVKZDWHU
PXVVHO�VSHFLHV��DQG�D�IHZ�DTXDWLF�LQVHFW�JURXSV��$�IXOO�����RI�WKH�VWDWH·V�ILVK�VSHFLHV�DUH�IRXQG�LQ�WKH
ZDWHUV�RI�WKH�VWXG\�DUHD���1XPHURXV�PXVVHO�VSHFLHV�GR�EHVW�DERYH�'XUDQG�ZKHUH�WKH�VXEVWUDWH�LV�PRUH
VWDEOH���)RXU�WURXW�VWUHDPV�DUH�IRXQG�LQ�WKH�DUHD���7KH\�DUH�VPDOO�ZLWK�OLPLWHG�WURXW�ILVKLQJ
RSSRUWXQLWLHV���7KH�QXPHURXV�EDFNZDWHU�VORXJKV�DQG�R[ERZ�ODNHV�ZLWKLQ�WKH�VWXG\�DUHD�FRQWDLQ
LPSRUWDQW�JDPH�ILVKHULHV���$Q�HVWLPDWHG�����VSHFLHV�RI�QHVWLQJ�ELUGV�����VSHFLHV�RI�PDPPDOV��DQG���
VSHFLHV�RI�UHSWLOHV�DQG�DPSKLELDQV�DUH�NQRZQ�RU�OLNHO\�WR�EUHHG�LQ�WKH�VWXG\�DUHD�

5DUH�
�6SHFLHV�DQG�&RPPXQLWLHV

7KH�VWXG\�DUHD�LQFOXGHV�UDUH�ELRWLF�FRPPXQLWLHV�ZKLFK�UDQJH�IURP�WKH�DIRUHPHQWLRQHG�VPDOO
SUDLULH�UHPQDQWV�WKDW�VXSSRUW�UDUH�SUDLULH�SODQWV��WR�KLJK�TXDOLW\�IORRGSODLQ�IRUHVWV�WKDW�VXSSRUW
SRSXODWLRQV�RI�HQGDQJHUHG�RU�WKUHDWHQHG�ELUGV�DQG�UHSWLOHV��WR�IDOORZ�JUDVVODQGV�WKDW�VXSSRUW
SRSXODWLRQV�RI�WKH�VWDWH�WKUHDWHQHG�+HQVORZ·V�VSDUURZ���$�UHYLHZ�RI�WKH�'HSDUWPHQW·V�1DWXUDO
+HULWDJH�,QYHQWRU\�GDWDEDVH�LQGLFDWHV�WKH�RFFXUUHQFH�RU�SUREDEOH�SUHVHQFH�RI����UDUH�SODQWV
DQG����UDUH�DQLPDOV�LQ�RU�QHDU�WKH�VWXG\�DUHD���7KH�1DWXUDO�+HULWDJH�,QYHQWRU\�DOVR�LQGLFDWHV
WKH�SUHVHQFH�RI�VHYHUDO�DTXDWLF�DQG�WHUUHVWULDO�VLWHV�WKDW�SRVVHVV�IHDWXUHV�DQG�RU�FRPPXQLWLHV
WKDW�DUH�FRQVLGHUHG�WR�EH�XQLTXH�RU�UDUH���7KH�FRPSOHWH�OLVW�RI�HQGDQJHUHG��WKUHDWHQHG��DQG
VSHFLDO�FRQFHUQ�SODQW�DQG�DQLPDO�VSHFLHV�NQRZQ�WR�RFFXU�LQ�RU�QHDU�WKH�VWXG\�DUHD�LV�LQFOXGHG
LQ�$SSHQGL[�$�

2I�WKH����UDUH�SODQW�VSHFLHV�GRFXPHQWHG�WR�RFFXU�LQ�RU�QHDU�WKH�VWXG\�DUHD�����DUH�OLVWHG�DV
HQGDQJHUHG�RU�WKUHDWHQHG�LQ�:LVFRQVLQ���(QGDQJHUHG�SODQWV�LQFOXGH�&DUROLQD�DQHPRQH��EHDN
JUDVV��SUDLULH�EXVK�FORYHU��GRWWHG�EOD]LQJ�VWDU��URXJK�UDWWOHVQDNH�URRW�DQG�VPDOO�VNXOOFDS�
7KUHDWHQHG�SODQWV�LQFOXGH�PXVN�URRW��+LOO
V�WKLVWOH��\HOORZLVK�JHQWLDQ��VLOYHU�EODGGHUSRG��EULWWOH
SULFNO\�SHDU��FOXVWHUHG�EURRPUDSH��VQRZ\�FDPSLRQ�DQG�URXQGVWHP�IR[JORYH���7KH�UHPDLQLQJ
UDUH�SODQWV�OLVWHG�DUH�FODVVLILHG�DV�6SHFLDO�&RQFHUQ�VSHFLHV���7KHVH�VSHFLHV�DUH�EHLQJ�PRQLWRUHG
DQG�PD\�EH�FRQVLGHUHG�IRU�IXWXUH�OLVWLQJ�DV�HQGDQJHUHG�RU�WKUHDWHQHG���6RPH�RI�WKH�VSHFLHV
RFFXUUHQFH�UHFRUGV�DUH�KLVWRULFDO�DQG�ILHOG�LQYHVWLJDWLRQ�ZRXOG�EH�QHFHVVDU\�WR�GHWHUPLQH�WKHLU
FXUUHQW�VWDWXV�LQ�WKH�VWXG\�DUHD�

2I�WKH����UDUH�DQLPDO�VSHFLHV�GRFXPHQWHG�LQ�WKH�VWXG\�DUHD�����DUH�OLVWHG�DV�HQGDQJHUHG�RU
WKUHDWHQHG�LQ�:LVFRQVLQ���(QGDQJHUHG�VSHFLHV�LQFOXGH�WKH�$PHULFDQ�SHUHJULQH�IDOFRQ�
+LJJLQ·V�H\H�SHDUO\�PXVVHO��3HFDWRQLFD�5LYHU�PD\IO\��EXWWHUIO\�PXVVHO��\HOORZ�VDQGVKHOO
PXVVHO��ORJJHUKHDG�VKULNH��SXUSOH�ZDUW\EDFN�PXVVHO��DQG�JROGH\H���7KUHDWHQHG�VSHFLHV�LQFOXGH
+HQVORZ
V�VSDUURZ��UHG�VKRXOGHUHG�KDZN��KRRGHG�ZDUEOHU��.HQWXFN\�ZDUEOHU��$FDGLDQ
IO\FDWFKHU��JUHDW�HJUHW��FHUXOHDQ�ZDUEOHU��RVSUH\��%HOO·V�YLUHR��\HOORZ�FURZQHG�QLJKW�KHURQ�
ZRRG�WXUWOH��%ODQGLQJ
V�WXUWOH��HDVWHUQ�PDVVDVDXJD��FU\VWDO�GDUWHU��SDGGOHILVK��EOXH�VXFNHU�
ULYHU�UHGKRUVH��JUHDWHU�UHGKRUVH��EODFN�EXIIDOR��VDODPDQGHU�PXVVHO��EXOOKHDG�PXVVHO�
                                                          
    1*note definition of "rare species" on page 3
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PRQNH\IDFH�PXVVHO��ZDUW\EDFN�PXVVHO��EXFNKRUQ�PXVVHO��DQG�WKH�ZLQJ�VQDJJOHWRRWK�VQDLO�
7KH�UHPDLQLQJ�UDUH�DQLPDOV�DUH�6SHFLDO�&RQFHUQ�VSHFLHV�ZKRVH�VWDWXV�LV�EHLQJ�PRQLWRUHG�
7KHVH�VSHFLHV�PD\�EH�FRQVLGHUHG�IRU�IXWXUH�OLVWLQJ�DV�HQGDQJHUHG�RU�WKUHDWHQHG�LI�RU�ZKHQ�WKHLU
H[LVWHQFH�EHFRPHV�FULWLFDOO\�LPSHULOHG���$V�ZLWK�WKH�UDUH�SODQW�RFFXUUHQFH�UHFRUGV��VRPH�RI�WKH
UDUH�DQLPDO�RFFXUUHQFHV�DUH�KLVWRULFDO�DFFRXQWV���)LHOG�VXUYH\V�ZRXOG�EH�QHFHVVDU\�WR
GHWHUPLQH�WKH�FXUUHQW�VWDWXV�RI�WKRVH�VSHFLHV�

7ZHQW\�VHYHQ�VSHFLHV�RI�ELUGV�NQRZQ�WR�RFFXU�LQ�WKH�VWXG\�DUHD�DUH�OLVWHG�DV�(QGDQJHUHG�RU
7KUHDWHQHG��RU�6SHFLDO�&RQFHUQ���7KHLU�LQGLYLGXDO�KDELWDW�UHTXLUHPHQWV�DUH�QHDUO\�VSOLW�EHWZHHQ
IRUHVW�DQG�JUDVVODQG��5HJLRQDOO\�DQG�ORFDOO\�WKHVH�VSHFLHV�KDYH�GHFOLQHG�DV�D�UHVXOW�RI�WKH�ORVV�
IUDJPHQWDWLRQ�RU�GHJUDGDWLRQ�RI�EORFNV�RI�IRUHVW��JUDVVODQGV��DQG�ZHWODQGV��$V�D�JURXS�
JUDVVODQG�ELUGV�KDYH�GHFOLQHG�PRUH�WKDQ�DQ\�RWKHU�JURXS�RI�ELUGV���'RFXPHQWHG�H[DPSOHV
LQFOXGH�VWDWHZLGH�GHFOLQHV�RI�RYHU�����IRU�WKH�ZHVWHUQ�PHDGRZODUN��JUDVVKRSSHU�VSDUURZ�DQG
GLFNFLVVHO�

0DQ\�RI�WKH�VPDOOHU�JUDVVODQG�PDPPDOV�VXFK�DV�WKH�EDGJHU�DQG�SRFNHW�JRSKHU�KDYH�DGDSWHG
ZHOO�WR�WKH�DJULFXOWXUDO�VHWWLQJ��EXW�WKH�ODUJHU�PDPPDOV�VXFK�DV�ELVRQ�DQG�HON�QR�ORQJHU�H[LVW�LQ
WKLV�DUHD���,Q�:LVFRQVLQ�WKHUH�DUH�VHYHQ�JUDVVODQG�PDPPDOV�FODVVLILHG�DV�6SHFLDO�&RQFHUQ�LQ
:LVFRQVLQ���7ZR�RI�WKRVH�PDPPDOV��WKH�)UDQNOLQ·V�JURXQG�VTXLUUHO��DQG�ZHVWHUQ�KDUYHVW
PRXVH��DUH�NQRZQ�WR�RFFXU�LQ�WKH�VWXG\�DUHD�

0DQ\�RI�WKH�UHSWLOH�DQG�DPSKLELDQ�VSHFLHV�SUHVHQW�LQ�WKH�VWXG\�DUHD�XVH�RU�GHSHQG�RQ�WKH
IORRGSODLQ�ZHWODQGV�IRU�SDUW�RI�WKHLU�OLIH�F\FOH���7KUHH�UDUH�VSHFLHV��WKH�%ODQGLQJ
V�WXUWOH��6WDWH
7KUHDWHQHG���ZRRG�WXUWOH��VWDWH�WKUHDWHQHG���DQG�WKH�EXOOIURJ��6WDWH�6SHFLDO�&RQFHUQ��FRXOG
EHQHILW�IURP�ZHWODQG�SURWHFWLRQ�LQ�WKH�SURSRVHG�/&561$�

/LWWOH�LV�NQRZQ�DERXW�WKH�LQYHUWHEUDWHV�RI�WKH�VWXG\�DUHD�RU�RI�:LVFRQVLQ
V�QDWLYH�SUDLULHV�EXW
YHU\�OLPLWHG�VXUYH\V�DQG�FROOHFWLRQV�KDYH�GRFXPHQWHG���HQGDQJHUHG�VSHFLHV����WKUHDWHQHG
VSHFLHV��DQG����VSHFLHV�RI�VSHFLDO�FRQFHUQ�LQ�WKH�VWXG\�DUHD���7KHUH�DUH�SUREDEO\�PDQ\�RWKHU
UDUH�LQVHFWV�SUHVHQW�RQ�WKH�QXPHURXV�SUDLULH��VDYDQQD��DQG�ULSDULDQ�KDELWDWV�UHPDLQLQJ�

7KH�VWXG\�DUHD�DOVR�FRQWDLQV�VHYHUDO�QDWXUDO�DUHDV�WKDW�DUH�FRQVLGHUHG�WR�SRVVHVV�XQLTXH
ELRORJLF�DQG�RU�JHRORJLF�IHDWXUHV���7KHVH�DUHDV�FRQWDLQ�QHDUO\�LQWDFW�SODQW�DQG�DQLPDO
FRPPXQLWLHV��DQG�RU�VLJQLILFDQW�JHRORJLF�IHDWXUHV�WKDW�DUH�FRQVLGHUHG�WR�EH�UHODWLYHO\
XQFKDQJHG�IURP�SUH�VHWWOHPHQW�WLPHV���7KH�GHVLJQDWHG�6WDWH�1DWXUDO�$UHDV�ORFDWHG�ZLWKLQ�WKH
VWXG\�DUHD�DUH�7LIIDQ\�%RWWRPV��&DU\YLOOH�6DYDQQD��)LYHPLOH�%OXII��DQG�1LQHPLOH�,VODQG�

3XEOLF�/DQG
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7KHUH�DUH�DSSUR[LPDWHO\��������DFUHV�RI�H[LVWLQJ�VWDWH�ODQGV�LQ�WKH�VWXG\�DUHD�ERXQGDU\�
7KHVH�DUHDV�DUH�PDQDJHG�WR�SURYLGH�LPSRUWDQW�IHHGLQJ��EUHHGLQJ�DQG�QHVWLQJ�FRYHU��DV�ZHOO�DV
RWKHU�KDELWDW�YDOXHV��WR�D�ZLGH�YDULHW\�RI�SODQW�DQG�DQLPDO�VSHFLHV��,Q�DGGLWLRQ��WKHUH�DUH
SULYDWH�FRQVHUYDQF\�DUHDV��ZKLFK�SURYLGH�VLPLODU�KDELWDW�YDOXHV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7DEOH����6WDWH�RZQHG�/DQG�LQ�WKH�6WXG\�$UHD�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3URSHUW\ $FUHV�2ZQHG $FUHDJH�*RDO 5HPDLQGHU

%LJ�6ZDPS�:LOGOLIH�$UHD ������� ������� ������
&KLSSHZD�5LYHU�7UDLO ������� ������� �������
'XQQYLOOH�:LOGOLIH�$UHD ������ ������ �����
'XQQ�&R��(:+3 ������� ������� �������
3HSLQ�&R��(:+3 ������� ������� �������
5HG�&HGDU�5LYHU�7UDLO ������� ������� �������
6WDWH�1DWXUDO�$UHDV ������ ������ �����
7LIIDQ\�:LOGOLIH�$UHD ������ ������ �����
7RWDO�([LVWLQJ�3URMHFWV ������ ������ �����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

0DMRU�VWDWH�SURSHUWLHV�LQ�WKH�VWXG\�DUHD�LQFOXGH�WKH�7LIIDQ\�:LOGOLIH�$UHD��'XQQYLOOH�:LOGOLIH
$UHD��1LQHPLOH�,VODQG�6WDWH�1DWXUDO�$UHD��%LJ�6ZDPS�:LOGOLIH�$UHD��5HG�&HGDU�6WDWH�7UDLO�
DQG�&KLSSHZD�5LYHU�6WDWH�7UDLO��2WKHU�SXEOLF�ODQGV�LQFOXGH�VFDWWHUHG�VWDWH�([WHQVLYH�:LOGOLIH
+DELWDW�3URJUDP�SURSHUWLHV��)HGHUDO�:DWHUIRZO�3URGXFWLRQ�$UHDV�DQG�'XQQ�&RXQW\�)RUHVW�
7R�WKH�VRXWK�OLHV�WKH�8SSHU�0LVVLVVLSSL�5LYHU�:LOGOLIH�DQG�)LVK�5HIXJH��DQG�WR�WKH�QRUWK�DUH
0XGG\�&UHHN�:LOGOLIH�$UHD�DQG�+RIIPDQ�+LOOV�6WDWH�5HFUHDWLRQ�$UHD�

6RFLDO�HFRQRPLF�&RQGLWLRQV

7KH�IROORZLQJ�LQIRUPDWLRQ�ZDV�REWDLQHG�IURP�UHJLRQDO�DQG�LQGLYLGXDO�FRXQW\�VRFLR�HFRQRPLF�
GHPRJUDSKLF�DQG�RXWGRRU�UHFUHDWLRQ�SODQV�SUHSDUHG�E\�WKH�:HVW�&HQWUDO�:LVFRQVLQ�DQG�WKH
0LVVLVVLSSL�5LYHU�5HJLRQDO�3ODQQLQJ�&RPPLVVLRQV���7KHVH�UHSRUWV�ZHUH�VXSSOHPHQWHG�ZLWK
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LQIRUPDWLRQ�REWDLQHG�IURP�ORFDO�FRXQW\�86'$��5&	'��8:�([WHQVLRQ��DQG�RWKHU�ODQG�DJHQWV
WKDW�ZRUN�LQ�WKH�VWXG\�DUHD�

7KH�SUR[LPLW\�RI�WKH�VWXG\�DUHD�WR�WKH�7ZLQ�&LWLHV�PHWURSROLWDQ�DUHD��UHJLRQDO�SRSXODWLRQ
FHQWHUV��DQG�D�ZHOO�GHYHORSHG�KLJKZD\�LQIUDVWUXFWXUH�KDYH�UHVXOWHG�LQ�VLJQLILFDQW�SRSXODWLRQ
JURZWK�DQG�GHYHORSPHQW�RYHU�WKH�SDVW����\HDUV��7KLV�LV�HVSHFLDOO\�DSSDUHQW�LQ�WKH�0HQRPRQLH
DQG�(DX�&ODLUH�&KLSSHZD�)DOOV�XUEDQ�DUHDV��&RPPHUFLDO��XUEDQ��DQG�UXUDO�UHVLGHQWLDO
GHYHORSPHQW�LV�H[SHFWHG�WR�FRQWLQXH�H[SDQGLQJ�ZHVW�DQG�VRXWKZDUG�RYHU�WLPH�LQ�DGGLWLRQ�WR�WKH
FRQVWDQW�H[SDQVLRQ�HDVWZDUG�IURP�WKH�7ZLQ�&LWLHV�PHWUR�DUHD���$V�WKLV�KDSSHQV��RSSRUWXQLWLHV
WR�SURWHFW�UDUH�DQG�HQGDQJHUHG�UHVRXUFHV�IRU�WKHLU�LQKHUHQW�YDOXH�DV�ZHOO�DV�IRU�SXEOLF�HGXFDWLRQ
DQG�UHFUHDWLRQ�ZLOO�GHFUHDVH�RU�EH�ORVW�

3RSXODWLRQ�ILJXUHV�DQG�WUHQGV�LQGLFDWH�WKDW�(DX�&ODLUH�&RXQW\·V�SRSXODWLRQ�JUHZ������
EHWZHHQ������DQG������������EHWZHHQ������DQG�������DQG�LV�SURMHFWHG�WR�JURZ������IRU
HDFK�GHFDGH�EHWZHHQ������DQG��������'XQQ�&RXQW\¶V�SRSXODWLRQ�JUHZ�������EHWZHHQ�����
DQG������������EHWZHHQ������DQG�������DQG�LV�SURMHFWHG�WR�JURZ�DSSUR[LPDWHO\�����SHU
GHFDGH�EHWZHHQ������DQG��������3HSLQ�&RXQW\·V�SRSXODWLRQ�GHFUHDVHG������EHWZHHQ������DQG
�����DQG�JUHZ������EHWZHHQ������DQG��������,W�LV�SURMHFWHG�WR�GHFUHDVH�E\������SHU�GHFDGH
EHWZHHQ������DQG��������%XIIDOR�&RXQW\·V�SRSXODWLRQ�GHFUHDVHG������EHWZHHQ������DQG
�������,W�JUHZ�E\������EHWZHHQ������DQG������DQG�LV�H[SHFWHG�WR�LQFUHDVH�OHVV�WKDQ����SHU
GHFDGH�WKURXJK������

7KH�NH\�FKDUDFWHULVWLFV�FRQWULEXWLQJ�WR�WKH�KLJK�TXDOLW\�RI�OLIH�LQ�ZHVWHUQ�:LVFRQVLQ�LQFOXGH�
WKH�GLYHUVH�VFHQHU\��WKH�DEXQGDQW�ZDWHU�UHVRXUFHV��WKH�UXUDO�DQG�VPDOO�WRZQ�OLIH�VW\OHV�
DEXQGDQFH�RI�UHFUHDWLRQDO�RSSRUWXQLWLHV��DQG�ORZ�FULPH�UDWHV�

(FRQRPLF�LQGLFDWRUV��������VXFK�DV�SHU�FDSLWD�LQFRPH��HPSOR\PHQW�UDWHV��DQG�SURSHUW\�YDOXHV
DUH�PHDVXUHV�RI�HFRQRPLF�JURZWK�LQ�WKH�UHJLRQ��7KHVH�LQGLFDWRUV�KDG�KLJKHU�YDOXHV�LQ�'XQQ
DQG�(DX�&ODLUH�FRXQWLHV��HVSHFLDOO\�FORVH�WR�WKH�SRSXODWLRQ�FHQWHUV���,Q�3HSLQ��%XIIDOR�DQG
SRUWLRQV�RI�'XQQ�FRXQWLHV�ZKHUH�DJULFXOWXUH�LV�WKH�SUHGRPLQDQW�ODQG�XVH��SHU�FDSLWD�LQFRPH
DQG�SURSHUW\�YDOXHV�DUH�VRPHZKDW�OHVV�

,Q�(DX�&ODLUH�&RXQW\�VHUYLFH�LQGXVWULHV��ZKROHVDOH�DQG�UHWDLO�WUDGH��DQG�PDQXIDFWXULQJ�DFFRXQW
IRU�QHDUO\�����RI�WKH�HPSOR\PHQW���$JULFXOWXUH�UHODWHG�HPSOR\PHQW�DFFRXQWV�IRU�OHVV�WKDQ
�����'XQQ�&RXQW\�KDV�VHUYLFHV��ZKROHVDOH�DQG�UHWDLO�WUDGH��DQG�PDQXIDFWXULQJ�ZKLFK
FROOHFWLYHO\�DFFRXQW�IRU�QHDUO\�����RI�HPSOR\PHQW��$JULFXOWXUH�UHODWHG�HPSOR\PHQW�DFFRXQWV
IRU�DERXW�������,Q�3HSLQ�&RXQW\��VHUYLFHV��ZKROHVDOH�DQG�UHWDLO�WUDGH�DQG�PDQXIDFWXULQJ
DFFRXQW�IRU�����ZKLOH�DJULFXOWXUH�DQG�IRUHVWU\�DFFRXQW�IRU�QHDUO\�����RI�HPSOR\PHQW�
%XIIDOR�&RXQW\�GDWD�VKRZV�VHUYLFHV��ZKROHVDOH�DQG�UHWDLO�WUDGH�DQG�PDQXIDFWXULQJ�DFFRXQWLQJ
IRU�DSSUR[LPDWHO\�����ZKLOH�DJULFXOWXUH�DQG�IRUHVWU\�DFFRXQW�IRU�����RI�HPSOR\PHQW�
$JULFXOWXUH�DQG�IRUHVW�ODQG�XVH�FRYHU�DFFRXQWHG�IRU�����DQG�����UHVSHFWLYHO\�ZLWKLQ�%XIIDOR
&RXQW\�DQG�����DQG�����UHVSHFWLYHO\�LQ�3HSLQ�&RXQW\�
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7KH�QXPEHU�RI�IDUPV�LQ�WKH�VWXG\�DUHD�KDV�GHFUHDVHG�LQ�WKH�ODVW�IHZ�GHFDGHV�DQG�LV�SURMHFWHG�WR
UHPDLQ�FRQVWDQW�RU�GHFUHDVH�VOLJKWO\�RYHU�WKH�QH[W�IHZ�GHFDGHV��7KH�DYHUDJH�IDUP�VL]H�KDV
IOXFWXDWHG�XS�DQG�GRZQ�VOLJKWO\���RU������DFUHV����$JULFXOWXUH�DQG�IRUHVWHG�ODQGV�KDYH�EHHQ
DQG�DUH�LQFUHDVLQJO\�EHLQJ�VROG�IRU�UHFUHDWLRQDO�SXUSRVHV�ZLWKLQ�WKH�VWXG\�DUHD���0DQ\�RI�WKHVH
VDOHV�KDYH�WDNHQ�ODUJH�DFUHDJH��VLQJOH�RZQHU�IDUPVWHDGV�DQG�EURNHQ�WKHP�GRZQ�WR�VPDOO
DFUHDJH���������DFUH��UHFUHDWLRQDO�SDUFHOV�

'HYHORSPHQW�DVVRFLDWHG�ZLWK�FKDQJHV�LQ�ODQG�XVH��ZKLFK�PD\�QHHG�DFFHVV�URDGV��HOHFWULF�DQG
SRVVLEOH�WHOHSKRQH�OLQHV��VHSWLF�ILHOGV�DQG�ZHOOV��FDQ�UHVXOWV�LQ�LQFUHDVHG�FRVWV�IRU�SURYLGLQJ
ORFDO�JRYHUQPHQW�VHUYLFHV�DQG�WKHUHIRUH�FUHDWH�D�QHHG�IRU�HYHQ�KLJKHU�WD[HV�

/DQGV�DUH�OHDVHG�IRU�KXQWLQJ�DW���������SHU�DFUH�SHU�\HDU���7UHVSDVV�DQG�FRPSHWLWLRQ�IRU
KXQWLQJ�ODQG�LV�EHFRPLQJ�PRUH�RI�DQ�LVVXH��3XEOLF�ODQGV�DUH�LQ�PRUH�GHPDQG�EHFDXVH�SHRSOH
ZDQW�PRUH�SODFHV�WR�KXQW�DQG�UHFUHDWH�

&XOWXUDO�5HVRXUFHV��$UFKDHRORJLFDO�6LWHV�DQG�+LVWRULF�6WUXFWXUHV�

1DWLYH�$PHULFDQV�ILUVW�FDPH�WR�WKLV�DUHD�DERXW��������\HDUV�DJR���(YLGHQFH�IURP
DUFKDHRORJLFDO�VLWHV�LQGLFDWHV�D�JURZLQJ�SRSXODWLRQ�RYHU�VXEVHTXHQW�FHQWXULHV��ZLWK
HVWDEOLVKPHQW�RI�ODUJH�YLOODJHV�E\�$�'���������+HUH��SHRSOH�IRXQG�DEXQGDQW�ILVK�DQG�JDPH�
DQG�IHUWLOH�VRLOV�VXLWDEOH�IRU�FXOWLYDWLRQ��DQG�ULYHUV�WKDW�DOORZHG�WUDYHO�WR�GLVWDQW�QDWXUDO
UHVRXUFHV�DQG�VRFLDO�JURXSV�ZLWK�ZKRP�WKH\�FRXOG�WUDGH���$V�GHVFHQGDQWV�RI�HDUOLHU�UHVLGHQWV
PRYHG�WR�RWKHU�DUHDV��QHZFRPHUV�DUULYHG���,Q�KLVWRULF�WLPHV�&KLSSHZD�DQG�6LRX[�DOWHUQDWHG
RFFXSDQF\�RI�WKH�DUHD�WKURXJK�WKH�PLG�����V��WKHQ�ZHUH�GLVSODFHG�E\�(XUR�$PHULFDQ�VHWWOHUV�

7KH�DUHD�FRQWDLQV�DUFKDHRORJLFDO�VLWHV�IURP�DOO�RI�WKHVH�JURXSV���7KH�WRWDO�QXPEHU�RI�NQRZQ
VLWHV�LV�LQ�WKH�KXQGUHGV��DQG�SUREDEO\�D�FRXSOH�WKRXVDQG�VLWHV�UHPDLQ�WR�EH�GLVFRYHUHG���:KLOH
WKH�VLJQLILFDQFH�RI�WKHVH�VLWHV�YDULHV��WKHUH�LV�QR�GRXEW�WKDW�VRPH�DUH�HOLJLEOH�IRU�OLVWLQJ�LQ�WKH
1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV���0RVW�DUFKDHRORJLFDO�VLWHV�LQ�WKLV�DUHD�OLH�RQ�IDLUO\�OHYHO
JURXQG�ZLWKLQ�D�VKRUW�GLVWDQFH�RI�D�VLJQLILFDQW�ZDWHU�VRXUFH�VXFK�DV�WKH�0LVVLVVLSSL�5LYHU�
&KLSSHZD�5LYHU��%XIIDOR�5LYHU��5HG�&HGDU�5LYHU��RU�%HDU�&UHHN���2WKHU�VLWHV�SUREDEO\
LQFOXGH�RQHV�LQ�FDYHV�DQG�URFNVKHOWHUV�DORQJ�WKH�EOXIIV�

,Q�DGGLWLRQ�WR�DUFKDHRORJLFDO�VLWHV��WKH�DUHD�FRQWDLQV�KLVWRULF�VWUXFWXUHV�VXFK�DV�KRXVHV��EDUQV�
FKXUFKHV��VFKRROV��EULGJHV��DQG�WRZQ�KDOOV���7KHVH�WRR��DUH�FRQVLGHUHG�FXOWXUDO�UHVRXUFHV�DQG
VRPH�DUH�HOLJLEOH�IRU�OLVWLQJ�LQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�

,I�WKH�SURSRVHG�SURMHFW�LV�DSSURYHG��DQG�SODQQLQJ�SURJUHVVHV�WR�WKH�VWDJH�RI�ODQG�PDQDJHPHQW
LPSOHPHQWDWLRQ��PRUH�GHWDLOHG�LQYHQWRULHV�DQG�DQDO\VHV�RI�DUFKDHRORJLFDO�DQG�KLVWRULFDO
UHVRXUFHV�ZRXOG�EH�FRQGXFWHG�LQ�FRRSHUDWLRQ�ZLWK�WKH�6WDWH�+LVWRULFDO�6RFLHW\�RI�:LVFRQVLQ�
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3UHIHUUHG�$OWHUQDWLYH

7KLV�SUHIHUUHG�DOWHUQDWLYH�ZDV�GHYHORSHG�DIWHU�ILYH�DOWHUQDWLYHV�ZHUH�SUHVHQWHG�WR�WKH�SXEOLF
DQG�WKHLU�FRPPHQWV�ZHUH�UHFHLYHG�DQG�FRPSLOHG���&RPPHQWV�IURP�WKH�SXEOLF�LQGLFDWHG�D�ZLGH
UDQJH�RI�VXJJHVWHG�DFWLRQV���7KH�PRVW�SUHYDOHQW�UHVSRQVH�ZDV�D�ODUJHU�VWXG\�DUHD�DQG�ODUJHU
DFUHDJH�JRDOV��IROORZHG�E\�ODUJHU�VWXG\�DUHD�DQG�WKH�VDPH�DFUHDJH�JRDO��RULJLQDO�VWXG\�DUHD��QR
DFWLRQ��DQG�VPDOOHU�ERXQGDU\�DQG�DFUHDJH�JRDO���9LUWXDOO\�DOO�WKH�UHVSRQVHV��HYHQ�WKRVH
SUHIHUULQJ�QR�DFTXLVLWLRQ��LQGLFDWHG�D�QHHG�WR�SURWHFW�WKH�UHVRXUFHV�

7KH�SUHIHUUHG�DOWHUQDWLYH�LV�SURSRVHG�EHFDXVH�LW�RIIHUV�WKH�EHVW�DUUD\�RI�RSSRUWXQLWLHV�WR�SURWHFW
WKH�UHVRXUFHV�DQG�GHYHORS�SDUWQHUVKLSV��UHDOL]LQJ�WKH�VWDWH·V�UROH�DV�WKH�SULPDU\�UHVRXUFH
SURWHFWLRQ�RUJDQL]DWLRQ����,W�LV�D�ODQGVFDSH�VFDOH�SURSRVDO��ZKLFK�LQFOXGHV�WKH�JRDO�WR�SURWHFW
DQG�PDQDJH�XS�WR��������DFUHV�RI�QDWXUDO�DUHD�DQG�UDUH�VSHFLHV�KDELWDW�ZLWKLQ�WKH���������DFUH
����WRZQVKLSV��VWXG\�DUHD�

7KLV�VWXG\�DUHD�ZDV�SURSRVHG�EHFDXVH�LW�HQFRPSDVVHV�
• $�KLJKHU�FRQFHQWUDWLRQ�RI�UDUH�VSHFLHV�WKDQ�DQ\�RWKHU�VLPLODU�VL]HG�DUHD�LQ�WKH�VWDWH�
• 7KH�ODUJHVW�LQWDFW�IORRGSODLQ�IRUHVW�LQ�WKH�XSSHU�0LGZHVW�
• 7KH�ODUJHVW�DQG�EHVW�GHYHORSHG�IORRGSODLQ�VDYDQQDV�NQRZQ�DQ\ZKHUH�
• 0RUH�WKDQ�����RI�DOO�WKH�NQRZQ�QDWLYH�SUDLULH�UHPQDQWV�LQ�WKH�VWDWH�

7KHUHIRUH��LW�SURYLGHV�D�XQLTXH�RSSRUWXQLW\�WR�IRFXV�UHVRXUFH�SURWHFWLRQ�DFWLYLWLHV�DQG�SURYLGH
D�QDWXUDO�UHVRXUFH�FDWDO\VW�IRU�HFRV\VWHP�PDQDJHPHQW�LQ�WKH�VWXG\�DUHD�

7KH�SURSRVHG�JRDO�RI��������DFUHV�LV�WKH�WRWDO�DFTXLVLWLRQ�DXWKRULW\���7KLV�DXWKRULW\�ZRXOG�EH
LQ�DGGLWLRQ�WR�WKH�������DFUHV�RI�H[LVWLQJ�6WDWH�1DWXUDO�$UHD�ZLWKLQ�WKH�VWXG\�DUHD���1XPHURXV
ODQG�SURWHFWLRQ�SRVVLELOLWLHV�ZRXOG�EH�XVHG�WR�FRXQW�WRZDUGV�WKH�WRWDO�DFUHDJH���&XUUHQW�ODQG
DFTXLVLWLRQ�SURMHFWV�HVWDEOLVKHG�E\�SUHYLRXV�1DWXUDO�5HVRXUFH�%RDUG·V�ZRXOG�QRW�EH�DIIHFWHG�E\
WKLV�SURSRVDO���3UHVHQWO\��������DFUHV�KDYH�EHHQ�SXUFKDVHG�DV�6WDWH�1DWXUDO�$UHDV���/DQGV
ZLWKLQ�WKH�7LIIDQ\�:LOGOLIH�$UHD��'XQQYLOOH�:LOGOLIH�$UHD��%LJ�6ZDPS�:LOGOLIH�$UHD��5RFN
)DOOV�:LOGOLIH�$UHD��5HG�&HGDU�7UDLO��DQG�7KH�&KLSSHZD�5LYHU�7UDLO�KDYH�WKHLU�RZQ�PDVWHU
SODQV�DQG�DFUHDJH�JRDOV�

2YHU�WKH�QH[W�ILYH�\HDUV��WKH�'HSDUWPHQW�ZRXOG�SODFH�HPSKDVLV�RQ�WKH�VKDGHG�IRFXV�DUHDV�RI
)LJXUH�����7KHVH�DUHDV�DUH�NQRZQ�WR�PHHW�RU�KDYH�D�KLJK�SRWHQWLDO�RI�PHHWLQJ�1DWXUDO�$UHDV·
FULWHULD���7KHVH�DUHDV�ZRXOG�EH�D�SULRULW\�IRU�IXUWKHU�VWXG\�DQG�RU�ODQG�SURWHFWLRQ�HIIRUWV�
/DQGRZQHUV�ZLWK�DOO�RU�D�SRUWLRQ�RI�WKHLU�SURSHUWLHV�ZLWKLQ�WKH�VKDGHG�IRFXV�DUHD�FRXOG�H[SHFW
D�FRQWDFW�IURP�WKH�'HSDUWPHQW���0RVW�RI�WKH�ODQGRZQHUV�RXWVLGH�WKH�IRFXV�DUHDV�VKRXOG�QRW
DQWLFLSDWH�'HSDUWPHQW�FRQWDFW�UHJDUGLQJ�QDWXUDO�DUHDV�LQYHQWRU\�RU�HVWDEOLVKPHQW���/DQGRZQHU
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FRQWDFWV�RXWVLGH�WKH�VKDGHG�DUHDV�ZRXOG�EH�RQ�D�FDVH�E\�FDVH�EDVLV�DQG�DSSO\�WR�VLWHV�WKDW
FRQWDLQ�QDWLYH�SUDLULHV�RU�VDYDQQDV��KLJK�TXDOLW\�ZHWODQGV��RU�RWKHU�XQLTXH�KDELWDWV�

2QO\�FHUWDLQ�SODFHV�LQ�WKH�VWXG\�DUHD�ZRXOG�TXDOLI\�DV�6WDWH�1DWXUDO�$UHDV���7R�TXDOLI\�DQ\
SDUFHO�RI�ODQG�ZRXOG�KDYH�WR�PHHW�VWULQJHQW�FULWHULD�

&ULWHULD�IRU�$VVHVVLQJ�DQG�(VWDEOLVKLQJ�1HZ�6WDWH�1DWXUDO�$UHDV

1DWXUDO�$UHDV�DUH�WUDFWV�RI�ODQG�RU�ZDWHU�WKDW�FRQWDLQ�RXWVWDQGLQJ�H[DPSOHV�RI�QDWLYH�ELRWLF
FRPPXQLWLHV��7KH\�DUH�RIWHQ�WKH�ODVW�UHIXJHV�LQ�WKH�VWDWH�IRU�UDUH�VSHFLHV�RI�SODQWV�DQG�DQLPDOV�
6LJQLILFDQW�JHRORJLFDO�DQG�DUFKHRORJLFDO�IHDWXUHV�PD\�DOVR�EH�IRXQG�LQ�QDWXUDO�DUHDV�
2FFDVLRQDOO\�VLWHV��ZKLFK�KDYH�EHHQ�PRUH�GLVWXUEHG��EXW�FRQWDLQ�KLJK�SRSXODWLRQV�RI�UDUH
VSHFLHV��FDQ�DOVR�EH�FRQVLGHUHG�IRU�SURWHFWLRQ���7KH�YHU\�EHVW�VLWHV�DUH�FRQVLGHUHG�IRU
SURWHFWLRQ�DQG�GHVLJQDWLRQ�DV�6WDWH�1DWXUDO�$UHDV��D�SURJUDP�DGPLQLVWHUHG�E\�'15·V�%XUHDX
RI�(QGDQJHUHG�5HVRXUFHV��%(5��

7KH�6WDWH�1DWXUDO�$UHDV�3URJUDP�HVWDEOLVKHV�SULRULWLHV�IRU�SURWHFWLQJ�VLWHV�E\�XVLQJ�D�UDQNLQJ
PHWKRG�GHYHORSHG�E\�WKH�1DWXUDO�$UHDV�3UHVHUYDWLRQ�&RXQFLO��1$3&��DQG�LPSOHPHQWHG�E\
%(5·V�1DWXUDO�+HULWDJH�,QYHQWRU\�3URJUDP���7KLV�PHWKRG�RI�HYDOXDWLQJ�LQGLYLGXDO�VLWHV�DQG
FRPSDULQJ�VLWHV�WR�HVWDEOLVK�D�UDQNLQJ�FRQVLGHUV�VHYHUDO�IDFWRUV��LQFOXGLQJ�WKH�VLWH·V�QDWXUDO
TXDOLW\��QDWXUDO�FRPPXQLW\�GLYHUVLW\��VSHFLHV�FRPSRVLWLRQ��GHJUHH�RI�KXPDQ�FDXVHG
GLVWXUEDQFH��WKUHDWV��DQG�UDULW\���(DFK�IDFWRU�LV�HYDOXDWHG�IURP�ODQGVFDSH��VLWH�DQG�VSHFLHV
SHUVSHFWLYH�E\�%(15�ELRORJLVWV���(YDOXDWLRQV�DVVHVV�WKH�TXDOLW\��FRQGLWLRQ��YLDELOLW\��DQG
GHIHQVLELOLW\�RI�DQ\�VLWH·V�QDWXUDO�IHDWXUHV�

$Q�DVVHVVPHQW�RI�TXDOLW\�FRQVLGHUV�IDFWRUV�VXFK�DV�VL]H��PDWXULW\��QDWXUDOQHVV��DQG�DQ\�XQLTXH
RU�VSHFLDO�ELRORJLFDO�IHDWXUHV�FRPSDUHG�WR�RWKHU�VLWHV���&RQGLWLRQ�FRQVLGHUV�ZKHWKHU�DQ\
KXPDQ�FDXVHG�RU�QDWXUDO�GLVWXUEDQFHV�KDYH�KDG�D�QHJDWLYH�LPSDFW�RQ�WKH�DUHD�DQG�WR�ZKDW
H[WHQW�LW�KDV�UHFRYHUHG�IURP�WKRVH�GLVWXUEDQFHV���9LDELOLW\�DVVHVVHV�WKH�ORQJ�WHUP�SURVSHFWV�IRU
WKH�FRQWLQXHG�H[LVWHQFH�RI�QDWXUDO�IHDWXUHV���'HIHQVLELOLW\�FRQVLGHUV�WKH�DQWLFLSDWHG�KXPDQ
SUHVVXUHV�WKDW�FRXOG�EH�SODFHG�RQ�D�QDWXUDO�IHDWXUH�DQG�ZKHWKHU�WKRVH�SUHVVXUHV�FDQ�EH
PLWLJDWHG�

*HRORJLFDO�VLWH�SULRULWLHV�DUH�HYDOXDWHG�E\�ZRUNLQJ�ZLWK�WKH�:LVFRQVLQ�*HRORJLFDO�DQG�1DWXUDO
+LVWRU\�6XUYH\�DQG�SROOLQJ�JHRORJ\�H[SHUWV�WKURXJKRXW�WKH�VWDWH���$UFKDHRORJLFDO�VLWHV�DUH
VLPLODUO\�HYDOXDWHG�E\�ZRUNLQJ�ZLWK�WKH�6WDWH�$UFKDHRORJLVW·V�RIILFH�DQG�SROOLQJ�DUFKDHRORJ\
H[SHUWV�WKURXJKRXW�WKH�VWDWH�

$�ODQGRZQHU�LQ�WKH�VWXG\�DUHD�ZRXOG�KDYH�WKH�RSWLRQ�RI�GLVFXVVLQJ�WKH�QDWXUDO�DUHD�YDOXHV�RI
WKHLU�ODQG�ZLWK�WKH�'HSDUWPHQW���$Q\�FRQVLGHUDWLRQ�WR�SURFHHG�WRZDUGV�SURWHFWLRQ�ZRXOG�EH�DW
WKH�GLVFUHWLRQ�RI�WKH�ODQGRZQHU��EXW�ZRXOG�DOVR�KDYH�WR�PHHW�WKH�IROORZLQJ�SURWHFWLRQ�FULWHULD�
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��� 7KH�VLWH�QHHGV�WR�KDYH�D�ELRORJLFDO�DVVHVVPHQW�WR�GHWHUPLQH�WKH�DERYH�VWDWHG�IDFWRUV�
��� 2QO\�KLJKO\�UDWHG�QDWXUDO�FRPPXQLWLHV�RU�H[WUHPHO\�UDUH�FRPPXQLWLHV�RI�ORZHU�TXDOLW\

ZRXOG�EH�FRQVLGHUHG�IRU�DFTXLVLWLRQ�RU�HDVHPHQW��3UDLULHV�RU�VDYDQQDV�VKRXOG�EH�ILYH�DFUHV
RU�PRUH�LQ�VL]H�RU�KDYH�WKH�SRWHQWLDO�WR�UHDFK�WKDW�PLQLPXP�VL]H�WKURXJK�PDQDJHPHQW��

��� $QG�SDUFHOV�WKDW�FRQWDLQ�NQRZQ�UDUH�VSHFLHV�SRSXODWLRQV��RU�LW�LV�DGMDFHQW�WR�VXFK�D
SRSXODWLRQ��DQG�FDQ�EH�UHDGLO\�UHVWRUHG�WR�DFFHSWDEOH�KDELWDW�WKDW�FDQ�HQKDQFH�WKH�VXUYLYDO
RI�WKH�UDUH�VSHFLHV�

$Q\�SURSRVHG�SDUFHO�LV�VXEPLWWHG�WR�WKH�1DWXUDO�$UHD�3UHVHUYDWLRQ�&RXQFLO�IRU�LWV
UHFRPPHQGDWLRQ�WR�SURFHHG���1$3&�LV�DQ�DGYLVRU\�FRXQFLO�WR�WKH�6WDWH�1DWXUDO�$UHDV�3URJUDP
WKDW�JLYHV�JXLGDQFH�DQG�UHFRPPHQGDWLRQV�RQ�SRWHQWLDO�SURMHFWV�

$IWHU�TXDOLILFDWLRQ�FULWHULD�DUH�PHW��YDULRXV�ODQG�SURWHFWLRQ�PHWKRGV�FRXOG�EH�DSSOLHG�WR
SURYLGH�SURWHFWLRQ���7KURXJK�WKH�FLWL]HQ�SDUWLFLSDWLRQ�SURFHVV��VHYHUDO�DFWLRQV�ZHUH�LGHQWLILHG
WKDW�FRXOG�EH�XVHG�WR�SURWHFW�ODQG���:KLOH�VRPH�LQGLYLGXDOV�RU�JURXSV�IDYRUHG�RQH�PHWKRG�RYHU
DQRWKHU��WKH�WRWDO�UHVSRQVH�LQGLFDWHG�PDQ\�RSWLRQV�DUH�QHHGHG���0RUHRYHU��VRPH�RI�WKH�RSWLRQV
ZRXOG�QRW�SURYLGH�WKH�SHUPDQHQW�UHVRXUFH�SURWHFWLRQ�QHHGHG�WR�EH�FRQVLGHUHG�D�6WDWH�1DWXUDO
$UHD��WKH\�ZRXOG�SURYLGH�D�PHDQV�IRU�ODQGRZQHUV�WR�SDUWLFLSDWH�LQ�UHVRXUFH�SURWHFWLRQ�ZKR�GR
QRW�ZDQW�WR�HQWHU�LQWR�ORQJ�WHUP�DJUHHPHQWV�

7KH�SUHIHUUHG�DOWHUQDWLYH�DOVR�SURSRVHV�WKDW�WKH��������DFUH�ODQG�SURWHFWLRQ�JRDO�EH
DFFRPSOLVKHG�XVLQJ�PDQ\�PHWKRGV���7KLV�ZRXOG�LQFOXGH�IHH�WLWOH�DFTXLVLWLRQ�RU�SHUPDQHQW
HDVHPHQWV�KHOG�E\�WKH�'15�RU�E\�D�YDULHW\�RI�SDUWQHUV�LQFOXGLQJ�RWKHU�DJHQFLHV�RU�SULYDWH
FRQVHUYDWLRQ�RUJDQL]DWLRQV���/RQJ�WHUP�PDQDJHPHQW�DJUHHPHQWV�FRXOG�DOVR�EH�FRQVLGHUHG�IRU
ODQGV�PHHWLQJ�QDWXUDO�DUHD�FULWHULD��,W�LV�KRSHG�WKDW�'15�JUDQWV�WR�1&2V�FRXOG�LQFUHDVH�WKHLU
DELOLW\�WR�FRQWULEXWH�WR�WKH�ODQG�SURWHFWLRQ�JRDO���7KH�0DVWHU�3ODQQLQJ�SURFHVV�ZRXOG�KHOS�WR
GHWHUPLQH�LI�FHUWDLQ�ZD\V�RI�SURWHFWLQJ�WKH�ODQG�VKRXOG�EH�XVHG�LQ�FHUWDLQ�VLWXDWLRQV���)RU
H[DPSOH��VRPH�VLWXDWLRQV�PD\�EH�PRUH�DSSURSULDWH�IRU�'15�IHH�WLWOH�DFTXLVLWLRQ��DQG�RWKHUV
PD\�EH�PRUH�DSSURSULDWH�IRU�D�1&2�WR�WDNH�DQ�HDVHPHQW�ZLWK�WKH�KHOS�RI�D�'15�JUDQW�

5DQJH�RI�3URWHFWLRQ�2SWLRQV�

• $UWLFOHV�RI�'HGLFDWLRQ���7KLV�PHWKRG�LQYROYHV�HVWDEOLVKLQJ�D�GHHG�GHGLFDWLRQ
OLPLWLQJ�WKH�XVH�RI�D�SURSHUW\�WR�WKRVH�GHVLJQHG�WR�SUHVHUYH�VSHFLDO�FKDUDFWHULVWLFV�
7KH�RZQHUVKLS�RI�WKH�GHHG�FRXOG�EH�SULYDWH��D�JURXS��RU�DQ�DJHQF\�

• $FTXLVLWLRQ�)HH�7LWOH���7KLV�LV�VLPSOH�SXUFKDVH�E\�)HGHUDO��6WDWH��&RXQW\��RU�1RQ�
SURILW�&RQVHUYDWLRQ�2UJDQL]DWLRQV�

• (DVHPHQWV���6WDWH�IXQGV�DV�ZHOO�DV�IHGHUDO�IXQGV��1&2V��DQG�ORFDO�SDUWQHUV�FDQ
SXUFKDVH�HDVHPHQWV�OLPLWLQJ�VRPH�XVHV�RI�D�SURSHUW\�DQG�WKXV�SURWHFWLQJ�LPSRUWDQW
IHDWXUHV�
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 ,W�LV�HQYLVLRQHG�WKDW�VRPH�SODFHV�LQ�WKH�VWXG\�DUHD�ZRXOG�KDYH�ODUJHU�EORFNV�RI�RZQHUVKLS�GXH
WR�WKH�FRQFHQWUDWLRQ�RI�QDWXUDO�FRPPXQLWLHV�RU�UDUH�VSHFLHV���7KH�NQRZQ�FRQFHQWUDWLRQ�DUHDV
DUH�PRVWO\�ZLWKLQ�WKH�IORRGSODLQ�FRUULGRU���7KH�UHPDLQGHU�RI�WKH�DUHD�ZRXOG�KDYH�VFDWWHUHG
SDUFHOV�LPEHGGHG�ZLWKLQ�D�ZRUNLQJ�SULYDWH�ODQGVFDSH���7KHVH�VFDWWHUHG�SDUFHOV�ZRXOG�EH
SULPDULO\�KLOOVLGH�SUDLULHV�DQG�VDYDQQDV��ZHWODQGV��DQG�VRPH�UDUH�VSHFLHV�KDELWDWV�

7KH�'HSDUWPHQW�SURSRVHV�WR�FRQGXFW�DQ�,QWHJUDWHG�(FRV\VWHP�0DQDJHPHQW��,(0��SURMHFW�RQ
VL[�WULEXWDU\�VWUHDPV�WR�WKH�&KLSSHZD�5LYHU�O\LQJ�ZLWKLQ�WKH�VWXG\�DUHD���7KLV�SURMHFW�ZRXOG
FRQGXFW�DTXDWLF�DQG�WHUUHVWULDO�LQYHQWRU\�ZRUN�DORQJ�WKHVH�VWUHDPV���7KH�,(0�ZRXOG�DGG�WR�WKH
ELRORJLFDO�GDWD�IRU�WKLV�IHDVLELOLW\�VWXG\�
 
 ,W�LV�DOVR�DFNQRZOHGJHG�WKDW�WKH�'HSDUWPHQW�FDQQRW�SURYLGH�WKH�UHTXLUHG�SURWHFWLRQ�RI�WKH
UHVRXUFHV�DORQH���3DUWQHUVKLSV�ZLWKLQ�DQG�RXWVLGH�RI�WKH�'HSDUWPHQW�ZRXOG�EH�GHYHORSHG�DQG
HQKDQFHG�WR�HQFRXUDJH�FRRSHUDWLRQ�DQG�DVVLVWDQFH�LQ�PHHWLQJ�WKH�SURMHFW�JRDO���3DUWQHUVKLS
DFWLYLWLHV�FRXOG�LQFOXGH��EXW�ZRXOG�QRW�EH�OLPLWHG�WR�
 

• &RRSHUDWLQJ�ZLWK�'15·V�:LOGOLIH�0DQDJHPHQW��)RUHVWU\��)LVKHULHV��:DWHU
5HVRXUFHV��DQG�3DUNV�7UDLOV�SURJUDPV�RQ�SXEOLF�DQG�SULYDWH�ODQGV�KDELWDW
PDQDJHPHQW�SURMHFWV�WKURXJK�VKDULQJ�RI�JUDQWV��HTXLSPHQW��DQG�SHUVRQQHO�

• &RQWLQXH�WR�ZRUN�WKURXJK�*08�3DUWQHUVKLS�7HDP�WR�VHHN�VROXWLRQV�WR�UHVRXUFH
SURWHFWLRQ�FRQFHUQV�

• 3DUWLFLSDWLQJ�LQ�FRXQW\�ODQG�XVH�GHFLVLRQV�ZKLFK�FRXOG�OHDG�WR�SURWHFWLQJ�ZHWODQGV
DQG�JUDVVODQG�KDELWDW�

• &RRUGLQDWLQJ�ODQG�SURWHFWLRQ�HIIRUWV�ZLWK�ORFDO�ODQG�WUXVWV�DQG�RWKHU�1&2V�
• :RUN�ZLWK�ORFDO�FRQVHUYDWLRQ�FOXEV�WR�VKDUH�UHVRXUFH�LQIRUPDWLRQ�DQG�VHHN�ZD\V�WR

EOHQG�SURMHFWV��ZKLFK�PDLQWDLQ�JDPH�SRSXODWLRQV�DQG�HQKDQFH�QRQ�JDPH�DQG�QDWXUDO
DUHDV�

• :RUN�ZLWK�YDULRXV�SULYDWH�FRQVHUYDWLRQ�RUJDQL]DWLRQV�VXFK�DV�3UDLULH�(QWKXVLDVWV�
1DWLRQDO�$XGXERQ�6RFLHW\��7KH�1DWXUH�&RQVHUYDQF\��&KLSSHZD�9DOOH\�:LOGOLIH
6RFLHW\��DQG�RWKHUV�WR�SURWHFW�DQG�PDQDJH�LPSRUWDQW�UHVRXUFHV�

• :RUN�ZLWK�ORFDO�8:�FDPSXVHV��(DX�&ODLUH��6WRXW��DQG�5LYHU�)DOOV��WR�VHHN�JUDQWV
DQG�IRFXV�VXUYH\V�DQG�UHVHDUFK�DFWLYLWLHV�LQ�WKH�VWXG\�DUHD�

7KH�SDUWQHULQJ�ZRXOG�UHOLHYH�DQ\�RQH�RUJDQL]DWLRQ�RU�DJHQF\�IURP�WKH�EXUGHQ�RI�EHLQJ�WKH�VROH
JURXS�UHVSRQVLEOH�IRU�UHVRXUFH�SURWHFWLRQ���6HYHUDO�SHRSOH�FRPPHQWHG�WKDW�WKH�SDFNDJH�RI�WRROV
SUHVHQWO\�DYDLODEOH�GLG�QRW�TXLWH�PHHW�WKHLU�QHHGV�WR�KHOS�LQ�SURWHFWLQJ�WKH�UHVRXUFHV�
+RZHYHU��HYHQ�ZLWK�LGHQWLILFDWLRQ�DQG�SURWHFWLRQ�RI�HYHU\�SRWHQWLDO�QDWXUDO�DUHD��WKH�ORQJ�WHUP
YLDELOLW\�PD\�QRW�EH�DFFRPSOLVKHG���'HFDGHV�IURP�QRZ�FKDQJHV�LQ�VXUURXQGLQJ�ODQG�XVH�PD\
OLPLW�WKH�PRYHPHQW�RI�VRPH�VSHFLHV�RU�DGYHUVHO\�LPSDFW�D�VLWH�E\�HQFRPSDVVLQJ�LW�ZLWK
LQYDVLYH�H[RWLF�VSHFLHV���7KH�'HSDUWPHQW�UHFRJQL]HV�WKH�QHHG�WR�ZRUN�ZLWK�EXVLQHVV�
HGXFDWRUV��DQG�RWKHU�LQWHUHVW�SDUWLHV�WR�DGGUHVV�WKHLU�QHHGV�WR�IXOO\�LPSOHPHQW�HFRV\VWHP
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PDQDJHPHQW�ZLWKLQ�WKH�VWXG\�DUHD���7KH�IROORZLQJ�UHFRPPHQGDWLRQV�JLYHQ�WR�WKH�'HSDUWPHQW
E\�FLWL]HQV�VKRXOG�EH�FRQVLGHUHG�LQ�WKH�PDVWHU�SODQ�LI�WKH�SURMHFW�LV�DSSURYHG�

• :RUN�ZLWK�YDULRXV�DJHQFLHV��PXQLFLSDOLWLHV��FLYLF�RU�FRQVHUYDWLRQ�RUJDQL]DWLRQV�
HGXFDWLRQDO�LQVWLWXWLRQV��FRUSRUDWLRQV�RU�RWKHUV�WR�REWDLQ�IXQGLQJ�DQG�VWDIILQJ
�LQFOXGLQJ�YROXQWHHUV��QHHGHG�WR�LPSOHPHQW�WKH�SURMHFW�

• &RRSHUDWH�ZLWK�DQG�DVVLVW�WKH�1DWXUDO�5HVRXUFH�&RQVHUYDWLRQ�6HUYLFH��15&6��
)DUP�6HUYLFH�$JHQF\��)6$���DQG�0LVVLVVLSSL�5LYHU�5&	'�LQ�GHYHORSLQJ�VWXG\
DUHD�IRFXVHG�SURMHFW�JXLGHOLQHV�IRU�LPSOHPHQWLQJ�IDUP�SURJUDPV�VXFK�DV�&53�DQG
&5(3��ZHWODQG�UHVHUYH��:LOGOLIH�+DELWDW�,QFHQWLYHV�3URJUDP��:+,3���DQG
(QYLURQPHQWDO�4XDOLW\�,QFHQWLYHV�3URJUDP��(4,3��SURJUDPV�

• :RUN�ZLWK�PXQLFLSDOLWLHV�WR�VWXG\�DQG�DGGUHVV�HFRQRPLF�DQG�UHVRXUFH�VXVWDLQDELOLW\
LVVXHV�

• :RUN�ZLWK�LQGXVWU\�WR�LGHQWLI\�DUHDV�RI�FRQIOLFW�UHJDUGLQJ�SRWHQWLDO�XVHV�IRU�WKH
UHVRXUFHV�DQG�UHVROYH�WKRVH�FRQIOLFWV�SURDFWLYHO\�

• :RUN�ZLWK�WKH�)DUPODQG�&RQVHUYDQF\��)DUP�%XUHDX��DQG�RWKHU�IDUPLQJ�DGYRFDF\
JURXSV�WR�PDLQWDLQ�WKH�UXUDO�FKDUDFWHU�RI�WKH�ODQG�DQG�VHDUFK�IRU�PHDQV�WR�SURPRWH
UHVRXUFH�SURWHFWLRQ�ZKLOH�VXVWDLQLQJ�IDUPLQJ�

• $VVLVW�WKH�OHJLVODWXUH�LQ�GHYHORSLQJ�LQFHQWLYHV�IRU�ODQGRZQHUV�WKDW�ZRXOG�KHOS
SURYLGH�QDWXUDO�UHVRXUFH�SURWHFWLRQ�

• :RUN�ZLWK�WKH�EDVLQ�HGXFDWRU�DQG�ORFDO�VFKRROV�WR�SURYLGH�LQIRUPDWLRQ�RI�WKH�QDWXUDO
YDOXHV�IRXQG�LQ�WKH�VWXG\�DUHD�

• 'HYHORS�LQIRUPDWLRQ�DQG�WUDLQLQJ�PDWHULDOV�WR�DVVLVW�LQ�WKH�LQWHUSUHWDWLRQ�RI�UDUH
VSHFLHV�DQG�QDWXUDO�FRPPXQLW\�PDQDJHPHQW�UHTXLUHPHQWV�

• 8WLOL]H�61$V�DV�HGXFDWLRQDO�DQG�GHPRQVWUDWLRQ�DUHDV�WR�WUDLQ�SULYDWH�ODQGRZQHUV�LQ
PDQDJHPHQW�WHFKQLTXHV�QHHGHG�WR�SURWHFW�UHVRXUFHV�

• 3URPRWH�YROXQWDU\�PDQDJHPHQW�RI�UHVRXUFHV��DQG�VXSSO\�WUDLQLQJ�WR�LQGLYLGXDOV�
EXVLQHVVHV��DQG�QRQ�SURILW�RUJDQL]DWLRQV�FRPPLWWHG�WR�ORQJ�WHUP�UHVRXUFHV
SURWHFWLRQ�

• )DFLOLWDWH�WKH�HVWDEOLVKPHQW�RI�D�FLWL]HQV�DGYLVRU\�JURXS�WR�DVVLVW�LQ�SURMHFW�SODQQLQJ
DQG�LPSOHPHQWDWLRQ�

• &RXQW\�/DQG�&RQVHUYDWLRQ�&RPPLVVLRQV�LQ�WKH�VWXG\�DUHD�VKRXOG�FRQVLGHU
LQFRUSRUDWLQJ�HOHPHQWV�RI�WKLV�VWXG\�LQWR�WKHLU�/DQG�DQG�:DWHU�5HVRXUFH
&RQVHUYDWLRQ�3ODQV�

$FTXLVLWLRQ

7KH�'HSDUWPHQW�SURSRVHV�WR�HVWDEOLVK�DQ�DFTXLVLWLRQ�JRDO�RI��������DFUHV�ZLWKLQ�WKH�SURSRVHG
/&561$��+RZHYHU��WR�WKH�H[WHQW�SRVVLEOH��WKH�'HSDUWPHQW�ZRXOG�XVH�SDUWQHUV�WR�DFKLHYH
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SURMHFW�DFTXLVLWLRQ�JRDOV��7KHUHIRUH��WKH�'15�PD\�QRW��LQ�UHDOLW\��QHHG�WR�SXUFKDVH�RU
DGPLQLVWHU�WKH�IXOO��������DFUHV�

([DPSOHV�RI�ODQG�SURWHFWLRQ�E\�RWKHUV�WKDW�FRXOG�EH�FRXQWHG�WRZDUG�WKH�JRDO�LQFOXGH�IHH�RU
HDVHPHQW�SXUFKDVHV�E\�RWKHU�DJHQFLHV��IHH�RU�HDVHPHQW�SXUFKDVHV�E\�ODQG�WUXVWV�RU�1&2
V�
YROXQWDU\�SHUPDQHQW�GHHG�UHVWULFWLRQ�E\�LQGLYLGXDOV��RU�GHHG�UHVWULFWLRQV�UHVXOWLQJ�IURP
LPSOHPHQWDWLRQ�RI�FRXQW\�RU�WRZQVKLS�ODQG�XVH�SODQV���7R�FRXQW�WRZDUG�WKH�JRDO��HDFK�SDUFHO�
UHJDUGOHVV�RI�ZKR�KROGV�WKH�WLWOH�RU�HDVHPHQW��ZRXOG�KDYH�WR�PHHW�1DWXUDO�$UHDV·�FULWHULD�
ZKLFK�ZRXOG�EH�UHILQHG�GXULQJ�WKH�PDVWHU�SODQQLQJ�SURFHVV���1&2
V�DFTXLULQJ�HDVHPHQWV�ZLWK
'HSDUWPHQW�JUDQW�IXQGV�JHQHUDOO\�PXVW�DOORZ�SXEOLF�DFFHVV�

7KH�SURSRVHG��������DFUH�'15�DFTXLVLWLRQ�JRDO�ZRXOG�EH�IRU�ODQGV�SHUPDQHQWO\�SURWHFWHG
WKURXJK�IHH�WLWOH�SXUFKDVH�RU�SXUFKDVH�RI�SHUSHWXDO�HDVHPHQWV���:KLFK�RI�WKHVH�WRROV�ZRXOG�EH
XVHG�ZRXOG�GHSHQG�RQ�ODQGRZQHU�LQWHUHVW��YDOXH�RI�WKH�ODQG��DYDLODEOH�IXQGLQJ��DQG�RWKHU
IDFWRUV�VXFK�DV�W\SH�RI�KDELWDW�RU�ORFDWLRQ�

,W�LV�WKH�'HSDUWPHQW
V�LQWHQW�WR�DYRLG�SXUFKDVH�RI�&ODVV���DJULFXOWXUDO�ODQG�LI�SRVVLEOH���&ODVV��
ODQGV�PD\�EH�SXUFKDVHG�LQ�VLWXDWLRQV�ZKHUH�WKH\�RFFXU�DV�VPDOO�LQFOXVLRQV�ZLWKLQ�ODUJHU�SDUFHOV
RI�OHVV�SURGXFWLYH�ODQG���,I�D�YLDEOH�SLHFH�RI�&ODVV�,�DJULFXOWXUDO�ODQG�LV�SXUFKDVHG��WKH
'HSDUWPHQW�ZRXOG��LI�SRVVLEOH��VHOO�EDFN�WKH�ODQG�ZLWK�HDVHPHQW�UHVWULFWLRQV�RU�ZRXOG�HQWHU
LQWR�D�IDUPLQJ�DJUHHPHQW�VR�WKDW�WKH�ODQG�ZRXOG�UHPDLQ�LQ�DJULFXOWXUDO�SURGXFWLRQ�DQG�DGMDFHQW
QDWXUDO�DUHD�ODQGV�ZRXOG�EH�SURWHFWHG�IURP�LQFRPSDWLEOH�GHYHORSPHQW�

0RVW�ODQGV�SXUFKDVHG�LQ�IHH�WLWOH�E\�WKH�'HSDUWPHQW�XQGHU�61$�DXWKRULW\�ZRXOG�EH�RSHQ�WR
SXEOLF�XVHV�W\SLFDOO\�DOORZHG�RQ�VWDWH�RZQHG�ODQG��LQFOXGLQJ�KXQWLQJ�DQG�WUDSSLQJ��VFLHQWLILF
VWXG\��QDWXUH�VWXG\��KLNLQJ��DQG�ZLOGOLIH�YLHZLQJ���/DQGV�SXUFKDVHG�XQGHU�RWKHU�DXWKRULWLHV
FRXOG�FRXQW�WRZDUG�WKH�JRDO�LI�WKH�DSSURSULDWH�KDELWDW�LV�SURYLGHG��EXW�PLJKW�KDYH�GLIIHUHQW�XVHV
DOORZHG���$GGLWLRQDO�GLVFXVVLRQ�RI�DSSURSULDWH�XVHV�FRXOG�EH�XQGHUWDNHQ�GXULQJ�WKH�PDVWHU
SODQQLQJ�SURFHVV�

(DVHPHQWV�SXUFKDVHG�E\�WKH�'15�XQGHU�61$�DXWKRULW\�ZRXOG�LQFOXGH�WKH�ULJKW�WR�GHYHORS�DQG
PDQDJH�SUDLULH��VDYDQQDV��RU�ZHWODQG���6XFK�HDVHPHQWV�PD\�QRW�LQFOXGH�WKH�ULJKW�IRU�SXEOLF
DFFHVV���([SHULHQFH�LQ�HDVHPHQW�SXUFKDVHV�HOVHZKHUH�LQ�WKH�VWDWH�KDV�VKRZQ�WKDW�WKH�YDOXH�RI�DQ
HDVHPHQW�LQFOXGLQJ�ERWK�WKH�PDQDJHPHQW�DQG�SXEOLF�DFFHVV�ULJKWV�LV�VR�FORVH�WR�WKH�IDLU�PDUNHW
YDOXH�WKDW�LW�VLPSO\�PDNHV�WKH�PRVW�VHQVH�WR�SXUFKDVH�WKH�ODQG�RXWULJKW���7KHUHIRUH��LW�LV�KLJKO\
XQOLNHO\�WKDW�HDVHPHQWV�LQFOXGLQJ�DFFHVV�ULJKWV�ZRXOG�EH�SXUFKDVHG�XQGHU�WKLV�SURJUDP�
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/DQG�0DQDJHPHQW

1DWXUDO�$UHDV�PDQDJHPHQW�ZRXOG�IRFXV�RQ�VL[�GLIIHUHQW�DVSHFWV�RI�WKH�SURWHFWLRQ�QHHGV�
)ORRGSODLQ�IRUHVW�PDQDJHPHQW��VDYDQQD��LQFOXGLQJ�WKRVH�LQ�WKH�IORRGSODLQ���SUDLULH�DQG�ZHWODQG
PDQDJHPHQW��UDUH�VSHFLHV�PDQDJHPHQW��XQLTXH�RU�UDUH�QDWXUDO�FRPPXQLWLHV��DQG�EXIIHU�ODQG
PDQDJHPHQW�

)ORRGSODLQ�IRUHVW�PDQDJHPHQW�ZRXOG�FRQVLVW�RI�PDLQWDLQLQJ�D�IRUHVWHG�FRQGLWLRQ�RQ�WKH�VLOW\
DOOXYLDO�VRLOV�FDSDEOH�RI�JURZLQJ�IORRGSODLQ�WUHHV���0DQ\�DUHDV�ZRXOG�EH�SURWHFWHG�WR�SURYLGH
WKH�KDELWDW�QHHGHG�E\�UDUH�ELUG�VSHFLHV���2WKHU�DUHDV�FRXOG�KDYH�VRPH�KDUYHVW�WR�SURPRWH�WUHH
VSHFLHV�FRPSRVLWLRQ�WKDW�ZRXOG�EH�PRUH�LQGLFDWLYH�RI�D�JLYHQ�VLWH·V�FDSDELOLW\���,QYDVLYH�H[RWLF
VSHFLHV�ZRXOG�EH�UHPRYHG�XVLQJ�WKH�UHFRPPHQGDWLRQV�LQ�WKH�'15�,QYDVLYH�6SHFLHV�&RQWURO
*XLGHOLQHV�

6RPH�DUHDV�PD\�EH�ZHOO�VHUYHG�E\�UHPDLQLQJ�LQ�SULYDWH�RZQHUVKLS�DQG�KDYLQJ�WKHLU�IRUHVW
HQUROOHG�LQ�WKH�0DQDJHG�)RUHVW�/DZ�RU�LQ�WKH�)RUHVW�6WHZDUGVKLS�3URJUDP���7KHVH�SURJUDPV
FRXOG�SURYLGH�WD[�EHQHILWV��LQFHQWLYHV�DQG�FRVW�VKDULQJ�RSSRUWXQLWLHV�WR�ODQGRZQHUV�IRU�VRXQG
IRUHVW�SUDFWLFHV���7KH�GHWHUPLQDWLRQ�RI�ZKLFK�RSWLRQV�DUH�EHVW�IRU�DQ\�VLWH�ZRXOG�EH�WKH�UHVXOW
RI�ODQGRZQHUV·�REMHFWLYHV�DQG�WKH�UHVXOWV�RI�LQYHQWRULHV�

6DYDQQDV��ZHWODQGV��DQG�SUDLULHV�ZRXOG�EH�PDQDJHG�XVLQJ�D�YDULHW\�RI�WHFKQLTXHV�WKDW�ZRXOG
HLWKHU�UHLQVWDWH�D�ILUH�UHJLPH��FRPSOHPHQW�WKH�ILUH�UHJLPH��UHSODFH�SDUW�RI�D�ILUH�PDQDJHPHQW
SURJUDP�RU�XWLOL]H�GLIIHUHQW�WHFKQLTXHV�WR�NHHS�DUHDV�RSHQ�DQG�SURPRWH�FHUWDLQ�FRPELQDWLRQV�RI
VSHFLHV���7KH�SULPDU\�LQIOXHQFH�RQ�WKH�ODQGVFDSH�IRU�WKH�SDVW�������WR�������\HDUV��XQWLO�WKH
PLG�����V��KDG�EHHQ�IUHTXHQW�ILUHV�SUHGRPLQDQWO\�VHW�E\�1DWLYH�$PHULFDQV���2WKHU�IDFWRUV�DOVR
LQIOXHQFHG�WKH�ODQGVFDSH�WR�D�PXFK�OHVVHU�H[WHQW���/DUJH�XQJXODWHV��HON��GHHU��DQG�ELVRQ�
JUD]HG�WKH�DUHD��GLJJHUV��EDGJHUV��SRFNHW�JRSKHUV��DQG�IR[HV��FUHDWHG�VPDOO�GLVWXUEDQFH
SDWFKHV��DQG�1DWLYH�$PHULFDQV�WLOOHG�DUHDV�IRU�FURSV���)URP�WKH�WLPH�RI�(XURSHDQ�VHWWOHPHQW�WR
WKH�����V��ILUHV�ZHUH�OHVV�IUHTXHQW��EXW�VWLOO�VHW�ZLWK�HQRXJK�IUHTXHQF\�WR�PDLQWDLQ�PDQ\�RSHQ
DUHDV���6LQFH�WKH�����V��ILUH�VXSSUHVVLRQ�KDV�UHVXOWHG�LQ�UHPRYDO�RI�ILUH�IURP�QHDUO\�DOO�WKH
ODQGVFDSH�

)LUH�PDQDJHPHQW�ZRXOG�EH�DSSOLHG�WR�ODQGV�XQGHU�SXEOLF�RZQHUVKLS�RU�HDVHPHQW���7KLV
PDQDJHPHQW�ZRXOG�SURFHHG�FDUHIXOO\�DQG�FDXWLRXVO\���7KH�SULPDU\�HOHPHQW�LQ�DQ\�ILUH
PDQDJHPHQW�SURJUDP�LV�VDIHW\���+XPDQ�VDIHW\�DQG�SURSHUW\�DUH�WKH�IRUHPRVW�FRQFHUQV�ZKHQ
GHYHORSLQJ�DQ\�EXUQLQJ�UHJLPHV���$Q\�VLWH�ZRXOG�EH�HYDOXDWHG�WR�GHWHUPLQH�WKH�H[WHQW�
LQWHQVLW\��IUHTXHQF\��WLPLQJ��DQG�DOWHUQDWLYHV�WR�EXUQLQJ�EHIRUH�LPSOHPHQWLQJ�DQ\�EXUQLQJ
SURJUDP���7KH�'15�ZRUNV�ZLWK�QHLJKERUV��WRZQVKLSV��FRXQWLHV��DQG�ORFDO�ILUH�'HSDUWPHQWV
DQ\�WLPH�D�EXUQ�LV�FRQVLGHUHG���7KH�ILUVW�EXUQV�RQ�DQ\�QHZ�VLWH�DUH�XVXDOO\�FRQGXFWHG�XQGHU
FRQGLWLRQV�WKDW�EXUQ�DZD\�VRPH�RI�WKH�EXLOW�XS�IXHOV���2WKHU�W\SHV�RI�PDQDJHPHQW�RU
DOWHUQDWLYHV�WKDW�FRXOG�EH�HPSOR\HG�RQ�D�VLWH�EDVLV�DUH�EUXVK�FXWWLQJ��KHUELFLGH�DSSOLFDWLRQ�
PRZLQJ��JUD]LQJ��RU�KDQG�SXOOLQJ�RI�ZHHGV�
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7KH�KDELWDW�UHTXLUHPHQWV�DQG�VHQVLWLYLW\�RI�WKH�VSHFLHV�SUHVHQW�ZRXOG�GHWHUPLQH�PDQDJHPHQW
IRU�UDUH�VSHFLHV���)RU�H[DPSOH��WR�EHQHILW�D�VSHFLHV�WKDW�UHTXLUHV�H[WHQVLYH�IRUHVW��D�SDUFHO�PD\
QHHG�D�VHOHFWLYH�KDUYHVW�WR�DFFHOHUDWH�JURZWK�RI�GHVLUDEOH�WUHH�VSHFLHV��RU�SODQWLQJ�WR�HQODUJH
WKH�DUHD�RI�IRUHVW���*UDVVODQG�VSHFLHV�PD\�EHQHILW�E\�EUXVK�UHPRYDO�RU�SODQWLQJ�EXIIHUV�QH[W�WR
WKH�SUDLULH�WR�EH�SODQWHG�ZLWK�SUDLULH�VSHFLHV�WR�H[SDQG�KDELWDW�DYDLODELOLW\�

8QLTXH�RU�UDUH�KDELWDWV�PRVW�OLNHO\�QHHG�RQO\�SURWHFWLRQ�IURP�GHVWUXFWLRQ�RU�GHYHORSPHQW�WR
SURYLGH�DGHTXDWH�PDQDJHPHQW���(QFURDFKPHQW�E\�LQYDVLYH�H[RWLF�VSHFLHV�ZRXOG�UHTXLUH
PRQLWRULQJ�DQG�UHPRYDO�

%XIIHUV�ZRXOG�EH�D�PLQRU�FRPSRQHQW�RI�WKH�SURSRVHG�SURMHFW���7KH�IRFXV�ZRXOG�EH�RQ�KLJK
TXDOLW\�QDWXUDO�DUHDV�RU�UDUH�VSHFLHV�KDELWDW���%XIIHUV�ZRXOG�PRVW�OLNHO\�EH�SXUFKDVHG�LI�D
ODQGRZQHU�GLG�QRW�ZDQW�WR�GLYLGH�WLOODEOH�ODQG�RXW�RI�DQ�DFTXLVLWLRQ�RU�D�GLYLGHG�SRUWLRQ�VXFK�DV
D�IRUW\�ZRXOG�FRQWDLQ�D�VPDOO�DPRXQW�RI�WLOODEOH�ODQG���,Q�WKHVH�FDVHV��WKH�VLWH�ZRXOG�EH
DVVHVVHG�IRU�LWV�EXIIHULQJ�YDOXHV��DQG�LI�WKH\�DUH�QHHGHG�WR�HQKDQFH�WKH�QDWXUDO�FRPPXQLW\�RU
UDUH�VSHFLHV�KDELWDW��WKHQ�WKH\�ZLOO�EH�UHVWRUHG�WR�WKH�DSSURSULDWH�QDWXUDO�FRPPXQLW\���)RUHVWHG
WUDFWV�ZRXOG�EH�SODQWHG�ZLWK�QDWLYH�WUHH�VSHFLHV�VXLWHG�WR�WKH�SDUWLFXODU�VLWH��DQG�KLVWRULF�SUDLULH
VLWHV�ZRXOG�EH�UH�VHHGHG�ZLWK�QDWLYH�SUDLULH�SODQWV�WKDW�VKRXOG�RFFXU�DW�WKH�VLWH�

1HZ�JUDVVODQG�SODQWLQJV�ZRXOG�XVH�QDWLYH�JUDVVHV���,QLWLDOO\��H[LVWLQJ�QRQ�QDWLYH�JUDVVODQGV
ZRXOG�EH�PDLQWDLQHG��EXW�D�ORQJ�WHUP�JRDO�PD\�EH�WR�FRQYHUW�WKRVH�ILHOGV�WR�QDWLYH�JUDVVHV�
7KH�SUHIHUHQFH�ZRXOG�EH�WR�XVH�ORFDO�HFRW\SH�QDWLYH�VHHG�ZKHQ�SRVVLEOH���$�IRUE�FRPSRQHQW�LQ
WKH�QDWLYH�JUDVVODQGV�ZRXOG�DOVR�EH�HQFRXUDJHG���7KH�EXIIHU�SDUFHOV�ZRXOG�QRW�EH�WKH�SULPDU\
WDUJHW�RI�DQ\�DFTXLVLWLRQ��EXW�FLUFXPVWDQFHV�FRXOG�UHVXOW�LQ�VRPH�VFDWWHUHG�WKURXJKRXW�WKH
SURSRVHG�/&561$�

2QFH�HVWDEOLVKHG��PDQDJHPHQW�ZRXOG�EH�XQGHUWDNHQ�WR�PDLQWDLQ�WKH�YLJRU�RI�WKH�JUDVVODQGV�DQG
PLQLPL]H�HQFURDFKPHQW�E\�EUXVK�DQG�WUHHV���7KLV�ZRXOG�EH�DFFRPSOLVKHG�WKURXJK�XVH�RI
SUHVFULEHG�EXUQLQJ�DV�ZHOO�DV�FKHPLFDO�WUHDWPHQW�DQG�PHFKDQLFDO�EUXVK�UHPRYDO���,Q�DGGLWLRQ�
WKH�SRWHQWLDO�IRU�WKH�XVH�RI�OLPLWHG�KD\LQJ�DQG�JUD]LQJ�ZRXOG�EH�H[SORUHG���3UHVFULEHG�EXUQLQJ
ZRXOG�RFFXU�DFFRUGLQJ�WR�'HSDUWPHQW�SROLF\�DQG�ZRXOG�EH�FRRUGLQDWHG�ZLWK�ORFDO�HPHUJHQF\
VHUYLFHV�DQG�ILUH�GHSDUWPHQWV���%XUQLQJ�ZRXOG�EH�GRQH�LQ�VXFK�D�PDQQHU�WKDW�LW�GLG�QRW�FUHDWH
SXEOLF�KHDOWK�RU�VDIHW\�FRQWURYHUV\���,Q�DOO�OLNHOLKRRG��WUHH�DQG�EUXVK�UHPRYDO�RQ�VPDOO�SUDLULH
UHPQDQWV�LQ�GHYHORSHG�DUHDV�ZRXOG�EH�E\�PHFKDQLFDO�PHDQV�UDWKHU�WKDQ�EXUQLQJ���3UDLULH
UHPQDQWV�FRXOG�EH�XVHG�DV�VHHG�VRXUFHV�WR�LQFUHDVH�WKH�DPRXQW�RI�ORFDO�HFRW\SH�VHHG�DYDLODEOH�

,Q�UHPQDQW�RDN�VDYDQQDV��EUXVK�DQG�XQGHVLUDEOH�WUHHV�ZRXOG�EH�UHPRYHG�DQG�SUHVFULEHG�EXUQV
ZRXOG�EH�FRQGXFWHG�WR�UHVWRUH�WKH�VSHFLHV�FRPSRVLWLRQ�DQG�YHJHWDWLYH�VWUXFWXUH�RI�DQ�RDN
VDYDQQD���2DN�WUHHV�ZRXOG�EH�SODQWHG�LQ�DQ�DWWHPSW�WR�UHVWRUH�RDN�VDYDQQD�
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3DUWQHULQJ

7KLV�SURMHFW�SURSRVHV�WR�ZRUN�ZLWK�VHYHUDO�SDUWQHUV��ERWK�SXEOLF�DQG�SULYDWH��ZLWKLQ�DQG
RXWVLGH�RI�WKH�'15���7KH�SDUWQHUV�FRXOG�SURYLGH�SHUPDQHQW�ODQG�SURWHFWLRQ��FRXOG
FRRSHUDWLYHO\�SRRO�IXQGV�IRU�DFTXLVLWLRQ��GHYHORSPHQW�DQG�PDQDJHPHQW�FRVWV�WKURXJK�FRVW�
VKDUH�SURJUDPV�DQG�JUDQWV��DQG�FRXOG�SURYLGH�ODERU��SDLG�RU�YROXQWHHU��WR�KHOS�DFFRPSOLVK
ZRUN�QHHGV�

:LWKLQ�WKH�'15��UDUH�DQG�HQGDQJHUHG�VSHFLHV�DQG�KDELWDW�SURWHFWLRQ�RSSRUWXQLWLHV�FRXOG�RFFXU
RQ�VWDWH�WUDLOV��ILVKHULHV�DUHDV��ZDWHUVKHG�SURMHFWV��QDWXUDO�DUHDV��DQG�ZLOGOLIH�DUHDV���,Q
DGGLWLRQ��SURWHFWLRQ�DQG�PDQDJHPHQW�FRXOG�RFFXU�RQ�RWKHU�VWDWH�DQG�IHGHUDO�SURJUDP�ODQGV
VXFK�DV�(4,3�VLWHV�

7KH�ORFDO�'15�DQG�)LVK�DQG�:LOGOLIH�6HUYLFH�ILHOG�VWDII�KDYH�GHYHORSHG�D�FORVH�ZRUNLQJ
UHODWLRQVKLS�PDQDJLQJ�ERWK�SXEOLF�DQG�SULYDWH�ODQGV�LQ�DQG�QHDU�WKH�VWXG\�DUHD�LQFOXGLQJ
VKDULQJ�SHUVRQQHO�DQG�HTXLSPHQW��DQG�WHDPLQJ�XS�IRU�JUDQWV�WKDW�ZLOO�EHQHILW�ERWK���,W�LV
DQWLFLSDWHG�WKDW�WKH�86):6�ZRXOG�FRQWLQXH�WR�SDUWQHU�DV�D�QHLJKERU�WR�WKLV�SURSRVHG�SURMHFW�
2WKHU�SRWHQWLDO�JRYHUQPHQWDO�SDUWQHUV�FRXOG�LQFOXGH��86�'HSDUWPHQW�RI�$JULFXOWXUH��WKH
:LVFRQVLQ�'HSDUWPHQWV�RI�7UDQVSRUWDWLRQ�DQG�$JULFXOWXUH��DQG�FRXQWLHV��WRZQV��FLWLHV��DQG
YLOODJHV�

,Q�DGGLWLRQ��WKHUH�PD\�EH�VHYHUDO�1&2V�LQWHUHVWHG�LQ�DVVLVWLQJ�ZLWK�ODQG�DFTXLVLWLRQ�DQG
PDQDJHPHQW�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��3KHDVDQWV�)RUHYHU��'XFNV�8QOLPLWHG��:LVFRQVLQ
:DWHUIRZO�$VVRFLDWLRQ��1DWLRQDO�:LOG�7XUNH\�)HGHUDWLRQ��7KH�3UDLULH�(QWKXVLDVWV��7KH
:LVFRQVLQ�)DUPODQG�&RQVHUYDQF\��7KHVH�JURXSV�ZRXOG�SUREDEO\�SURYLGH�D�VRXUFH�RI�IXQGLQJ
DQG�YROXQWHHU�ODERU�WR�FRQGXFW�PDQDJHPHQW�ZRUN�LQ�WKLV�DUHD�

7KH�'HSDUWPHQW�UHFRJQL]HV�WKDW�WKHUH�ZRXOG�EH�RSSRUWXQLWLHV�IRU�SDUWQHULQJ��DV�ZHOO�DV�D�QHHG
IRU�DVVLVWDQFH�IURP�SDUWQHUV�LI�WKH�JRDOV�RI�WKH�SURSRVHG�/&561$�ZHUH�WR�EH�PHW���7KHUHIRUH�
GHYHORSLQJ�SDUWQHUVKLSV�DQG�ILQGLQJ�ZD\V�WR�PRVW�HIIHFWLYHO\�PHHW�PXWXDO�JRDOV�ZRXOG�EH�D
YHU\�LPSRUWDQW�FRPSRQHQW�RI�WKH�/&561$�DQG�ZRXOG�EH�HPSKDVL]HG�LQ�SODQQLQJ�IRU�SURMHFW
LPSOHPHQWDWLRQ�

352-(&7('�&2676

$FTXLVLWLRQ

3URMHFWHG�/DQG�$FTXLVLWLRQ�&RVWV

)RU�DFTXLVLWLRQ�FRVW�HVWLPDWLRQ�SXUSRVHV��WKH�SURSRVHG��������DFUH�SURMHFW�LV�GLYLGHG�LQWR�WZR
JHQHUDO�FDWHJRULHV���6L[�WKRXVDQG�DFUHV�DUH�FRQVLGHUHG�WR�EH�XSODQG�DQG�SRVVLEO\�KDYH
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GHYHORSPHQW�SRWHQWLDO���7KH�IHDVLELOLW\�VWXG\�WHDP�GHWHUPLQHG�IURP�ORFDO�ODQG�VDOHV�WKDW�������
WR��������SHU�DFUH�LV�WKH�SULFH�EHLQJ�SDLG�IRU�WKLV�W\SH�RI�ODQG���)RU�FRVW�HVWLPDWLRQ�SXUSRVHV�
�������SHU�DFUH�LV�XVHG���7KH�WHDP�GHWHUPLQHG�WKDW������SHU�DFUH�LV�WKH�DYHUDJH�SULFH�EHLQJ
SDLG�IRU�ERWWRPODQG�RU�ODQG�ZLWKLQ�D�IORRGSODLQ�GHVLJQDWLRQ���1LQH�WKRXVDQG�DFUHV�RI�WKH�������
LQ�WKH�SURSRVHG�SURMHFW�ZRXOG�EH�LQ�WKLV�FDWHJRU\�

7KLV�HVWLPDWLRQ�LV�EDVHG�RQ�IHH�SXUFKDVHV�RI�WKH�ZKROH���������DFUH�SURSRVHG�SURMHFW�
$FTXLVLWLRQ�RI�HDVHPHQWV�RQ�YDULRXV�VLWHV�ZRXOG�UHGXFH�WKH�FRVW�RI�DFTXLVLWLRQ���7KH�DPRXQW�RI
HDVHPHQW�DFTXLVLWLRQ�ZRXOG�GHSHQG�RQ�WKH�OHYHO�RI�SURMHFWLRQ�QHHGV�IRU�D�SDUWLFXODU�VLWH�DV�ZHOO
DV�WKH�ZLOOLQJQHVV�RI�WKH�ODQGRZQHU�WR�VHOO�DQ�HDVHPHQW�DQG�UHWDLQ�WKH�SURSHUW\�WD[�OLDELOLWLHV�RI
WKH�SDUFHO�

7KXV�������DFUHV�RI�XSODQG�#��������SHU�DFUH�HTXDOV���������������

������DFUHV�RI�ERWWRPODQG�#������SHU�DFUH�HTXDOV�������������������

7RWDO�HVWLPDWHG�DFTXLVLWLRQ���������������������������������������������������

,W�VKRXOG�EH�QRWHG�WKDW�WKHVH�HVWLPDWHV�ZHUH�GHULYHG�XVLQJ�´�����GROODUV�µ��,W�FDQ�EH�H[SHFWHG
WKDW�DYHUDJH�ODQG�YDOXHV�ZLOO�LQFUHDVH�RYHU�WLPH�GXH�WR�LQIODWLRQ�DQG�PDUNHW�FRQGLWLRQV�

7D[�,PSDFW

:KHQ�WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�DFTXLUHV�ODQG��WZR�HYHQWV�RFFXU���)LUVW��WKH
'HSDUWPHQW�EHJLQV�SD\PHQW�LQ�OLHX�RI�WD[HV�DQG�VHFRQGO\��WKH�ODQG�LV�UHPRYHG�IURP�WKH�WD[
UROOV�DQG�WKH�VWDWH�DLG�IRUPXOD�UHDFWV�WR�WKLV�

3D\PHQW�LQ�OLHX�
$FFRUGLQJ�WR�6WDWH�6WDWXH������������SURSHUW\�DFTXLUHG�E\�WKH�'HSDUWPHQW�LV�UHPRYHG�IURP�WKH
WD[�UROOV���$FFRUGLQJ�WR�6WDWH�6WDWXH���������HIIHFWLYH�-DQXDU\����������WKH�'HSDUWPHQW�RI
1DWXUDO�5HVRXUFHV�SD\V�DLGV�LQ�OLHX�RI�WD[HV�RQ�DOO�ODQGV�WKH�DJHQF\�DFTXLUHV��7KH�DLGV�LQ�OLHX
SD\PHQW�LV�PDGH�WR�WKH�WD[LQJ�MXULVGLFWLRQ�DQG�LV�HTXDO�WR�SURSHUW\�WD[HV�WKDW�ZRXOG�KDYH�EHHQ
SDLG�KDG�WKH�ODQG�UHPDLQHG�LQ�SULYDWH�RZQHUVKLS���,W�VKRXOG�EH�QRWHG�WKDW�ODQG�SXUFKDVHG�E\�WKH
'HSDUWPHQW�SULRU�WR�-DQXDU\����������LV�RQ�VHSDUDWH�DLG�SD\PHQW�VFKHGXOHV�DQG�SURFHGXUHV�

7KH�RQO\�GLIIHUHQFH�EHWZHHQ�WKH�QHZ�'15�DLG�LQ�OLHX�RI�WD[�SURJUDP�DQG�SULYDWH�ODQG�UHODWHV
WR�WKH�DVVHVVHG�YDOXH���7R�DYRLG�WKH�QHHG�IRU�ORFDO�DVVHVVRUV�WR�FRQWLQXDOO\�DVVHVV�'15
SURSHUW\�DQG�IRU�WKH�'15�WR�UHYLHZ�DQG�SRVVLEO\�DSSHDO�DVVHVVPHQWV��WKH�LQLWLDO�DVVHVVHG�YDOXH
LV�VHW�DW�WKH�'15�SXUFKDVH�SULFH�RI�WKH�SURSHUW\��ZKLFK�LV�EDVHG�RQ�WKH�DSSUDLVHG�PDUNHW
YDOXH���6XEVHTXHQWO\��WKLV�YDOXH�LV�DGMXVWHG�WR�UHIOHFW�WKH�FKDQJH�LQ�WKH�DVVHVVHG�YDOXH�RI�ODQG�LQ
WKH�WD[DWLRQ�GLVWULFW���7KH�ILUVW�\HDU�SD\PHQW�LV�DFWXDOO\�EDVHG�RQ�DQ�DGMXVWHG�SXUFKDVH�SULFH�
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$OO�RWKHU�DVSHFWV�RI�WKH�ZD\�'15�SD\V�DLG�LQ�OLHX�RI�WD[�XQGHU�WKLV�QHZ�SURJUDP�DUH�WKH�VDPH
DV�WKRVH�IRU�D�ORFDO�WD[SD\HU�

7KH�SURJUDP�ZRUNV�OLNH�WKLV�

���� ,Q�WKH�\HDU�RI�SXUFKDVH��H�J���������UHJXODU�SURSHUW\�WD[HV�DUH�SDLG�DV�GHWHUPLQHG�LQ�WKH
FORVLQJ�WUDQVDFWLRQ���7KH�VHOOHU�SD\V�D�SURUDWHG�VKDUH�DQG�WKH�'15�WKH�EDODQFH�

���� )RU�WKH�IROORZLQJ�\HDU��H�J���������WKH�DVVHVVHG�YDOXH�RI�WKH�SURSHUW\�LV�WKH�SXUFKDVH�SULFH
DV�GHWHUPLQHG�E\�FHUWLILHG�DSSUDLVDOV���,Q�FDVHV�ZKHUH�WKH�DFTXLVLWLRQ�LV�DW�RWKHU�WKDQ�PDUNHW
YDOXH��VXFK�DV�D�GRQDWLRQ��WKH�DVVHVVHG�IDLU�PDUNHW�YDOXH�IRU�WKH�\HDU�SUHFHGLQJ�WKH
SXUFKDVH�LV�XVHG�

���� 7KH�'HSDUWPHQW�DGMXVWV�WKH�SXUFKDVH�SULFH�WR�UHIOHFW�WKH�FKDQJH�LQ�WKH�DVVHVVHG�YDOXH�RI�DOO
ODQG�LQ�WKH�WD[DWLRQ�GLVWULFW���7KH�DGMXVWPHQW�UDWH�LV�VXSSOLHG�E\�WKH�6WDWH�'HSDUWPHQW�RI
5HYHQXH���7KH�DGMXVWPHQW�IDFWRU�LV�XVHG�WR�FDOFXODWH�D�FXUUHQW�´DVVHVVHG�YDOXHµ���,Q
DGGLWLRQ��WKH�DGMXVWHG�´DVVHVVHG�YDOXHµ�LV�HTXDOL]HG��7KH�HTXDOL]DWLRQ�UDWH�LV�SURYLGHG�E\
WKH�'HSDUWPHQW�RI�5HYHQXH���7KH�´HTXDOL]HG�DVVHVVHG�YDOXHµ�LV�WKHQ�XVHG�WR�FDOFXODWH�WKH
DLG�SD\PHQW�

���� ,Q�'HFHPEHU��H�J���������WKH�'HSDUWPHQW�JDWKHUV�WKH�JHQHUDO�SURSHUW\�WD[�UDWHV�IRU�WKH
FXUUHQW�\HDU��H�J��������IRU�DOO�WKH�WD[LQJ�MXULVGLFWLRQV�IURP�WKH�WD[DWLRQ�GLVWULFW�FOHUN�

���� 2Q�RU�EHIRUH�-DQXDU\����RI�WKH�QH[W�\HDU��H�J���������'15�FDOFXODWHV�DQG�SD\V�WKH�WD[DWLRQ
GLVWULFW�WUHDVXUHU�WKH�DLG�LQ�OLHX�RI�WD[�SD\PHQW���7KH�DPRXQW�LV�FDOFXODWHG�E\�PXOWLSO\LQJ
WKH�HTXDOL]HG�DGMXVWHG�DVVHVVHG�YDOXH�E\�WKH�DSSURSULDWH�WD[�UDWHV�

���� 2Q�RU�EHIRUH�)HEUXDU\�����H�J���������WKH�WD[DWLRQ�GLVWULFW�WUHDVXUHU�SD\V�HDFK�WD[LQJ
MXULVGLFWLRQ��WRZQ��YLOODJH��RU�FLW\��VFKRRO��9RFDWLRQDO�7HFKQLFDO�&ROOHJH��&RXQW\��6WDWH�RI
:LVFRQVLQ��DQG�VSHFLDO�GLVWULFWV��LWV�DSSURSULDWH�VKDUH�RI�DLG�SD\PHQW�

7KXV��XQGHU�WKLV�SURJUDP�WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�SD\V�D�IDLU�VKDUH�RI�DLG�RQ
ODQGV�LW�SXUFKDVHV�

6WDWH�DLG�IRUPXOD�LPSDFW�

:KHQ�WKH�VWDWH�DFTXLUHV�ODQG��WKH�ODQG�LV�UHPRYHG�IURP�WKH�WD[�UROOV�IRU�WKH�SXUSRVHV�RI
FDOFXODWLQJ�VWDWH�DLG�WR�ORFDO�JRYHUQPHQWV���+RZ�WKH�VWDWH�DLG�IRUPXOD�UHDFWV�WR�WKLV�FKDQJH�PD\
UHVXOW�LQ�DQ�LQFUHDVH�RU�GHFUHDVH�LQ�ORFDO�WD[HV���)RU�H[DPSOH��LI�DLGV�LQFUHDVH�DV�D�UHVXOW��ORFDO
SURSHUW\�WD[HV�ZRXOG�EH�GHFUHDVHG�WR�FRPSHQVDWH�IRU�WKLV�LQFUHDVH�LQ�UHYHQXH�
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7KH�ODUJHVW�LPSDFW�LV�RQ�WKH�VFKRRO��WRZQVKLS��DQG�FRXQW\�WD[�SRUWLRQV�RI�WKH�SURSHUW\�WD[�
6WDWH�RI�:LVFRQVLQ��)RUHVWU\�0LOO�7D[��DQG�9RFDWLRQDO�7HFKQLFDO�&ROOHJH�WD[�UDWHV�KDYH�OLWWOH
RU�QR�FKDQJH�

,Q�SUHYLRXV�WD[�LPSDFW�VWXGLHV�IRU�'HSDUWPHQW�ODQG�DFTXLVLWLRQ�SURMHFWV��WKH�FKDQJH�RQ�DQ
DYHUDJH�UHVLGHQWLDO�SURSHUW\�WD[�ELOO��VD\���������LPSURYHPHQW��KDV�EHHQ��������������IRU�WKH
RYHUDOO�WD[�ELOO���7KLV�DVVXPHV�WKDW�WKHUH�DUH�QR�FKDQJHV�LQ�VSHQGLQJ��WD[�UDWHV��RU�DLG�IRUPXODV
IRU�WKH�WRZQVKLSV�

:LWK�UHJDUGV�WR�WKLV�SURMHFW��EDVHG�RQ�D�QXPEHU�RI�DVVXPSWLRQV��VWDWH�ODQG�DFTXLVLWLRQ�RI����
DFUHV�LQ�WKUHH�WRZQVKLSV�LQ�WKH�VWXG\�DUHD�KDV�WKH�LPSDFW�RI�ORZHULQJ�SURSHUW\�WD[HV�RQ
UHVLGHQWLDO�SURSHUW\�YDOXHG�DW���������WR���������E\����WR�DOPRVW����DQQXDOO\���7KLV�ORZHULQJ
RI�WD[HV�UHVXOWV�IURP�LQFUHDVHG�VWDWH�DLG�WR�WKHVH�WRZQVKLSV���6HH�7D[�,PSDFW�6WXG\�LQ
$SSHQGL[�%��

/DQG�0DQDJHPHQW

)ROORZLQJ�DSSURYDO�RI�WKH�SURSRVHG�SURMHFW�DV�RXWOLQHG�LQ�WKH�)HDVLELOLW\�6WXG\��D�PDVWHU�SODQ
ZRXOG�EH�SUHSDUHG�WR�DGGUHVV�GHYHORSPHQW��RSHUDWLRQV�DQG�PDLQWHQDQFH��DQG�VWDIILQJ�LQ�GHWDLO�
7KHUHIRUH��WKH�IROORZLQJ�WRSLFV�DUH�GLVFXVVHG�KHUH�LQ�EURDGHU��JHQHUDOL]HG�WHUPV�

&RVWV�LQYROYHG�ZLWK�RSHUDWLRQ�DQG�PDLQWHQDQFH�RI�WKH�JUDVVODQG��ZHWODQGV��DQG�SXEOLF�XVH
IDFLOLWLHV�ZRXOG�EH�GHSHQGHQW�RQ�WKH�W\SH�RI�SURSHUW\��LWV�VL]H�DQG�WKH�SUDFWLFHV�QHHGHG�WR�PHHW
WKH�REMHFWLYHV�IRU�LWV�PDQDJHPHQW���9ROXQWHHU�DJUHHPHQWV�ZLWK�ODQGRZQHUV�DQG�1&2V�FRXOG
DOVR�DIIHFW�UHVSRQVLELOLWLHV�IRU�PDLQWDLQLQJ�SDUWLFXODU�SURSHUWLHV���7KHUHIRUH��WKH�FRVW�HVWLPDWHV
EHORZ�DUH�JHQHUDOL]HG�

'HYHORSPHQW�

'HYHORSPHQW�RI�QHZO\�DFTXLUHG�RU�HDVHG�SURSHUWLHV�ZRXOG�SULPDULO\�FRQVLVW�RI�ERXQGDU\
LGHQWLILFDWLRQ�DQG�ILUHEUHDN�GHYHORSPHQW���%XIIHU�ODQG�RU�FRQQHFWLQJ�FRUULGRUV�EHWZHHQ�UDUH
VSHFLHV�KDELWDW�ZRXOG�EH�UHVWRUHG�SUDLULH��VDYDQQD��RU�IRUHVW�DV�RSSRUWXQLWLHV�DULVH���)HQFLQJ
ZRXOG�EH�OLPLWHG�WR�ZKDW�LV�QHHGHG�WR�FRPSO\�ZLWK�ERXQGDU\�IHQFH�ODZV��DQG�WR�SURWHFW�WKH
ODQG�IURP�SXEOLF�DEXVHV�VXFK�DV�RII�URDG�YHKLFOHV���/DQGV�RZQHG�LQ�IHH�E\�WKH�'HSDUWPHQW
ZRXOG�EH�SRVWHG�DFFRUGLQJO\���/RZ�PDLQWHQDQFH�SXEOLF�XVH�IDFLOLWLHV�VXFK�DV�SDUNLQJ�ORWV�DUH
QRW�DQWLFLSDWHG��EXW�PD\�EH�FRQVLGHUHG�RQ�D�FDVH�E\�FDVH�EDVLV����1R�WUDVK�FRQWDLQHUV�ZRXOG�EH
SURYLGHG��EXW�SHULRGLF�OLWWHU�SLFN�XS�ZRXOG�EH�FRQGXFWHG�DV�SDUW�RI�RWKHU�GXWLHV�
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(VWLPDWHG�FRVWV�IRU�GHYHORSPHQW�LI�WKH�'HSDUWPHQW�ZRXOG�SXUFKDVH�RU�WDNH�HDVHPHQWV�RQ�WKH
HQWLUH��������DFUHV�DUH�

)HQFLQJ ���������
6LJQLQJ ���������
%XIIHU�SUDLULH�UHVWRUDWLRQ�²�����DFUHV�#�����DFUH ������
%XIIHU�IRUHVW�VDYDQQD�UHVWRUDWLRQ�²�����DFUHV�#�����DFUH �������
3XEOLF�XVH�IDFLOLWLHV�L�H���SDUNLQJ�ORWV ���������

7RWDO� ��������

0DLQWHQDQFH�

7KH�SURSHUW\�PDLQWHQDQFH�REMHFWLYHV�ZRXOG�EH�WR�DSSO\�WKH�QDWXUDO�GLVWXUEDQFH�WHFKQLTXHV�WKDW
NHHS�WKH�SUDLULHV�DQG�VDYDQQDV�LQ�D�IXQFWLRQLQJ�VWDWH���3UHVFULEHG�EXUQLQJ�ZRXOG�EH�WKH�PDLQ
WRRO�XVHG��EXW�PHFKDQLFDO�EUXVK�FXWWLQJ��KHUELFLGH�WUHDWPHQWV��DQG�DJUHHPHQWV�ZLWK�IDUPHUV�IRU
PRZLQJ�RU�JUD]LQJ�FRXOG�DOVR�EH�XVHG���0DLQWHQDQFH�RI�SDUNLQJ�ORWV��IHQFHV�DQG�VLJQV�ZRXOG
DOVR�EH�QHHGHG�

(VWLPDWHG�DQQXDO�FRVWV�IRU�PDLQWHQDQFH�LI�WKH�'HSDUWPHQW�ZRXOG�SXUFKDVH�RU�WDNH�HDVHPHQWV�RQ
WKH�HQWLUH��������DFUHV�DUH�

3UHVFULEHG�EXUQLQJ�������DF�\U�#����DF ��������
0RZLQJ�EUXVK������DF�\U�#����DF �������
+HUELFLGH������DF�\U�#����DF� �������
(TXLSPHQW�SXUFKDVH�DQG�PDLQWHQDQFH� ������
6LWH�DQG�HDVHPHQW�LQVSHFWLRQ�DQG�PDLQWHQDQFH� ������
)HQFLQJ�SRVWLQJ�LQVSHFWLRQ�DQG�PDLQWHQDQFH� �������

7RWDO� �������

1RWH��7KLV�LV�D�WRWDO�HVWLPDWH��ZKLFK�ZRXOG�DSSO\�RQFH�WKH�HQWLUH��������DFUHV�ZHUH�XQGHU
'HSDUWPHQW�FRQWURO��,QLWLDOO\��WKH�FRVWV�ZRXOG�EH�OHVV�EXW�ZRXOG�LQFUHDVH�DV�DGGLWLRQDO�ODQGV
ZHUH�SXUFKDVHG���7KH�DFWXDO�FRVWV�WR�WKH�'HSDUWPHQW�ZRXOG�GHSHQG�RQ�KRZ�PXFK�DVVLVWDQFH
H[WHUQDO�SDUWQHUV�SURYLGH�

6WDIILQJ

$V�SURSRVHG��WKH�/RZHU�&KLSSHZD�5LYHU�6WDWH�1DWXUDO�$UHD�ZRXOG�FOHDUO\�EH�DQ�H[DPSOH�RI
LQWHJUDWHG�HFRV\VWHP�PDQDJHPHQW�DQG�XWLOL]LQJ�SXEOLF�SDUWQHUVKLSV���%RWK�RI�WKHVH�SULQFLSOHV
DUH�JRDOV�RI�WKH�'HSDUWPHQW��EXW�LW�LV�DOVR�FOHDUO\�DQ�DPELWLRXV�SURSRVDO��ZKLFK�UHTXLUHV�D�ORRN
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DW�VWDIILQJ�QHHGV�WR�DFFRPSOLVK�WKH�SURMHFW���'XH�WR�WKH�ZRUNORDG�DQG�VWDIILQJ�FKDQJHV��ZKLFK
KDYH�RFFXUUHG�LQ�WKH�'15��WKH�FXUUHQW�SHUPDQHQW�VWDII�DORQJ�ZLWK�/7(
V�ZRXOG�EH�DEOH�WR
KDQGOH�WKH�LQLWLDO�ODQG�PDQDJHPHQW�ZRUNORDG�DVVRFLDWHG�ZLWK�WKH�61$���+RZHYHU��DGGLWLRQDO
UHDO�HVWDWH�VWDII�FRXOG�EH�QHHGHG�WR�KDQGOH�DQ�LQFUHDVHG�YROXPH�RI�ODQG�WUDQVDFWLRQV���,Q
DGGLWLRQ��D�RQH�KDOI�WLPH�/7(�ZRXOG�EH�QHHGHG�WR�PDNH�ODQGRZQHU�FRQWDFW��SUHVHQW
LQIRUPDWLRQDO�PDWHULDOV��DQG�DQVZHUV�TXHVWLRQV��2QH�KDOI�WLPH�/7(�ZRXOG�EH�QHHGHG�WR
FRQGXFW�LQYHQWRULHV��FRQGXFW�WUDLQLQJ�VHVVLRQV��DVVLVW�LQ�PDQDJHPHQW�RI�SUDLULHV�DQG�VDYDQQDV�
DQG�SURYLGH�JXLGDQFH�WR�ODQGRZQHUV���2QFH�VLJQLILFDQW�DFUHV�RI�ODQG�ZHUH�DFTXLUHG�DQG�WKH
YROXPH�RI�RQJRLQJ�PDQDJHPHQW�QHHGV�LQFUHDVHG��ZH�DQWLFLSDWH�WKDW�RQH�SHUPDQHQW�SRVLWLRQ
ZRXOG�EH�QHHGHG��DV�ZHOO�DV�����DGGLWLRQDO�/LPLWHG�7HUP��/7(V��RU�3URMHFW�(PSOR\HHV�

3DUWQHULQJ�LV�DQ�HVVHQWLDO�SDUW�RI�WKH�SURSRVHG�SURMHFW��DQG�WKHUH�ZRXOG�OLNHO\�EH�RSSRUWXQLWLHV
WR�ZRUN�ZLWK�DQ�LQFUHDVLQJ�QXPEHU�RI�SDUWQHUV�WR�KHOS�DFFRPSOLVK�WKH�SURMHFW�JRDO��:H
DQWLFLSDWH�WKDW�GHYHORSHG�SDUWQHUVKLSV�ZRXOG�FRQWLQXH�DQG�SRVVLEO\�H[SDQG��DQG�ZRXOG�EH�D
PDMRU�FRQWULEXWRU�WR�PHHWLQJ�SURMHFW�JRDOV���,Q�DGGLWLRQ��VHYHUDO�ORFDO�SULYDWH�FRQVHUYDWLRQ
RUJDQL]DWLRQV�KDYH�IRUPHG�WKDW�KDYH�DQ�LQWHUHVW�LQ�SUDLULH�DQG�VDYDQQD�PDQDJHPHQW���7KHVH
JURXSV�KDYH�D�JUHDW�SRWHQWLDO�IRU�SURYLGLQJ�YROXQWHHUV�WR�DVVLVW�WKH�'HSDUWPHQW�ZLWK�LWV
PDQDJHPHQW�HIIRUWV�

7KH�SURSRVHG�SURMHFW�ZRXOG�LQYROYH�QXPHURXV�SDUWQHUVKLSV���3DUWQHULQJ�ZLWK�ODQGRZQHUV�DQG
SURYLGLQJ�JXLGDQFH�DQG�WUDLQLQJ�WR�FRRSHUDWRUV�ZRXOG�UHTXLUH�D�JUHDW�GHDO�RI�HIIRUW��7KLV�W\SH
RI�DSSURDFK�UHTXLUHV�PRUH�LQLWLDO�ZRUN��EXW�ORQJ�WHUP�FRVWV�DQG�EHQHILWV�DUH�DQWLFLSDWHG�WR�EH
ZRUWKZKLOH���$�VWDII�SHUVRQ�PLJKW�EH�QHHGHG�WR�FRRUGLQDWH�SDUWQHUVKLS�GHYHORSPHQW�DQG
DFWLYLWLHV���7KLV�FRXOG�LQFOXGH�UHFUXLWLQJ��WUDLQLQJ��DQG�VXSHUYLVLQJ�YROXQWHHU�FUHZV�ZKR�FRXOG
SURYLGH�VXEVWDQWLDO�DVVLVWDQFH�ZLWK�KDELWDW�PDQDJHPHQW���&XOWLYDWLQJ�VXFK�SDUWQHUVKLSV�ZRXOG
WDNH�WLPH�DQG�HIIRUW�WKDW�WKH�H[LVWLQJ�ELRORJLVWV�DQG�WHFKQLFLDQV�PLJKW�QRW�EH�DEOH�WR�SURYLGH�
+RZHYHU��LQ�WKH�ORQJ�UXQ�WKHVH�SDUWQHUVKLSV�FRXOG�UHDS�ODUJH�EHQHILWV�WR�WKH�'HSDUWPHQW�DQG
WKH�ELRORJLF�UHVRXUFHV�ZH�DUH�FRQFHUQHG�ZLWK�SURWHFWLQJ�

(VWLPDWHG�DQQXDO�FRVWV�IRU�LQFUHDVHG�SHUPDQHQW�DQG�WHPSRUDU\�SHUVRQQHO�ZRXOG�EH
DSSUR[LPDWHO\���������IRU�D�QHZ�SHUPDQHQW�SRVLWLRQ�DW�WKH�&RQVHUYDWLRQ�%LRORJLVW
FODVVLILFDWLRQ����������IRU�WZR�RQH�KDOI�WLPH�/7(�SRVLWLRQV�DQG���������IRU���VL[�PRQWK�/7(
SRVLWLRQV��LQFOXGLQJ�VDODU\�DQG�EHQHILWV���7KH�WRWDO�HVWLPDWHG�VWDIILQJ�FRVWV�ZRXOG�EH���������
DQQXDOO\�

)XQGLQJ

)XQGLQJ�ZRXOG�FRPH�IURP�'HSDUWPHQW�SURJUDP�IXQGV��WKH�.QRZOHV�1HOVRQ�6WHZDUGVKLS
3URJUDP��WKURXJK�-XQH������������6WHZDUGVKLS������3URJUDP��DIWHU�-XQH������������86�)LVK
DQG�:LOGOLIH�6HUYLFH��1$:&$�JUDQW��SURJUDPV��HDVHPHQW�DQG�FRVW�VKDULQJ�GROODUV�IURP�WKH
SULRULW\�ZDWHUVKHG�SURJUDP��IXQGV�IURP�1&2V��DQG�JLIWV�DQG�JUDQWV�IURP�LQGLYLGXDOV�
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FRUSRUDWLRQV��IRXQGDWLRQV��DQG�FRQVHUYDWLRQ�RUJDQL]DWLRQV���7R�WKH�H[WHQW�SRVVLEOH��WKH
'HSDUWPHQW�ZRXOG�XVH�SDUWQHUV�WR�DFKLHYH�SURMHFW�REMHFWLYHV���(VWDEOLVKLQJ�WKH�/&561$
SURMHFW�VKRXOG�HQKDQFH�WKH�DELOLW\�RI�WKH�'HSDUWPHQW�DQG�SDUWQHUV�WR�FRPSHWH�IRU�JUDQWV�ZKLFK
FRXOG�KHOS�IXQG�DFTXLVLWLRQ��KDELWDW�UHVWRUDWLRQ�DQG�PDLQWHQDQFH�

3ULPDU\�ODQG�DFTXLVLWLRQ�IXQGLQJ�SULRU�WR�-XO\���������ZRXOG�FRPH�IURP�WKH�.QRZOHV�1HOVRQ
VWHZDUGVKLS�3URJUDP�WKDW�ZDV�VLJQHG�LQWR�ODZ�E\�*RYHUQRU�7KRPSVRQ�LQ��������2Q�-XO\���
������WKH�6WHZDUGVKLS������3URJUDP�UHSODFHV�WKH�.QRZOHV�1HOVRQ�6WHZDUGVKLS�3URJUDP�
*RYHUQRU�7KRPSVRQ�VLJQHG�WKLV�SURJUDP�LQWR�ODZ�LQ��������7KLV�SURJUDP�SURYLGHV�����PLOOLRQ
VWDWHZLGH�HDFK�\HDU�IRU�ODQG�DFTXLVLWLRQ�DQG�GHYHORSPHQW�IRU�D�WHQ�\HDU�SHULRG�

)XQGV�WR�GHYHORS�DQG�UHVWRUH�QHZ�ZLOGOLIH�KDELWDW�ZRXOG�OLNHO\�FRPH�IURP�H[LVWLQJ�'15
IXQGLQJ�DFFRXQWV�VXFK�DV�3KHDVDQW�6WDPS��7XUNH\�6WDPS��DQG�:DWHUIRZO�6WDPS���$GGLWLRQDO
IXQGV�FRXOG�FRPH�WKURXJK�WKH�1RUWK�$PHULFDQ�:DWHUIRZO�&RQVHUYDWLRQ�$FW��1$:&$��JUDQW
SURJUDP��DQG�IURP�FRQWULEXWLRQV�IURP�RUJDQL]DWLRQV�VXFK�DV�3KHDVDQWV�)RUHYHU��'XFNV
8QOLPLWHG��0$56+�SURJUDP��DQG�:LVFRQVLQ�:DWHUIRZO�$VVRFLDWLRQ���)XQGLQJ�IRU�RSHUDWLRQV
DQG�PDLQWHQDQFH�ZRXOG�EH�H[SHFWHG�WR�FRPH�SULPDULO\�IURP�WKH�VHJUHJDWHG�)LVK�DQG�:LOGOLIH
$FFRXQW��(QGDQJHUHG�5HVRXUFHV�IXQGLQJ�FRXOG�EH�XVHG�WR�PDLQWDLQ�SUDLULH�VDYDQQD�UHPQDQWV�
3HUPDQHQW�VWDIILQJ�FRVWV�ZRXOG�DOVR�EH�OLNHO\�WR�EH�IXQGHG�WKURXJK�WKH�)LVK�DQG�:LOGOLIH
$FFRXQW��EXW�/7(�IXQGLQJ�FRXOG�FRPH�IURP�DQ\�RI�WKH�VRXUFHV�OLVWHG�

(19,5210(17$/�())(&76�$1'�7+(,5�6,*1,),&$1&(

3K\VLFDO�,PSDFWV

7KHUH�ZRXOG�EH�SK\VLFDO�LPSDFWV�WR�WKH�ODQGVFDSH�DV�D�UHVXOW�RI�WKH�SURSRVHG�SURMHFW���/DQGV
SXUFKDVHG�E\�WKH�'HSDUWPHQW��DV�ZHOO�DV�RWKHU�SDUFHOV�SUHVHUYHG�XQGHU�HDVHPHQWV�RU�YROXQWHHU
DJUHHPHQWV�ZRXOG�EH�DFWLYHO\�PDQDJHG�WR�UHVWRUH��DQG�PDLQWDLQ�SUDLULHV�DQG�VDYDQQDV���7KLV
ZRXOG�LQYROYH�UHPRYLQJ�EUXVK�DQG�RWKHU�ZHHG\�WUHHV�IURP�QDWLYH�SUDLULHV�DQG�VDYDQQDV��6RPH
ZRRGHG�DUHDV�FRXOG�DOVR�EH�FRQYHUWHG�WR�RDN�VDYDQQD�ZLWK�ZLGHO\�VSDFHG�WUHHV���6RPH�EXIIHU
ODQGV�ZRXOG�EH�SODQWHG�WR�QDWLYH�WUHHV�RU�SUDLULH���:KLOH�PDQ\�RI�WKHVH�FKDQJHV�ZRXOG�EH
VXEWOH��RYHU�WLPH�D�FKDQJH�LQ�FRPSRVLWLRQ�RI�YHJHWDWLRQ�FRYHU�W\SHV�RQ�WKH�ODQGVFDSH�ZRXOG�EH
QRWLFHDEOH���3HUKDSV�PRUH�LPSRUWDQW��LI�ODQGV�ZHUH�SURWHFWHG�RYHU�WLPH��WKH�HIIHFWV�RI
LQFRPSDWLEOH�PDQ�PDGH�GHYHORSPHQWV�DFURVV�WKH�ODQGVFDSH�RI�WKH�SURMHFW�DUHD�ZRXOG�EH
GHFUHDVHG�

7KH�XVH�RI�SUHVFULEHG�EXUQLQJ�DQG�KHUELFLGHV�DV�YHJHWDWLRQ�PDQDJHPHQW�WRROV�ZRXOG�UHVXOW�LQ
LPSDFWV�WR�WKH�ODQGVFDSH���0RVW�LPSDFWV�ZRXOG�EH�WHPSRUDU\��KRZHYHU��WKHVH�SUDFWLFHV�FRXOG
JHQHUDWH�VRPH�SXEOLF�FRQFHUQ���3UHVFULEHG�EXUQV�ZRXOG�EH�FDUHIXOO\�FRQWUROOHG�WR�PLQLPL]H�WKH
FKDQFH�RI�ILUH�VSUHDGLQJ�WR�QHLJKERULQJ�SULYDWH�ODQGV���&DUHIXO�FRQWURO�DQG�SODQQLQJ�ZRXOG�DOVR
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EH�QHFHVVDU\�WR�DYRLG�LQFRQYHQLHQFLQJ�UXUDO�QHLJKERUV�ZLWK�VPRNH���+HUELFLGHV�ZRXOG�EH
DSSOLHG�WR�VLWHV�RQO\�LI�RWKHU�PHWKRGV�ZHUH�QRW�IHDVLEOH�DQG�ZRXOG�EH�DSSOLHG�RQ�D�VKRUW�WHUP
EDVLV�ZKHQ�QHFHVVDU\���7KHVH�KHUELFLGH�DSSOLFDWLRQV�ZRXOG�EH�E\�SURSHUO\�DXWKRUL]HG�SHUVRQQHO
LQ�DFFRUGDQFH�ZLWK�DSSURSULDWH�VDIHW\�SUHFDXWLRQV���,QFRQYHQLHQFH�DQG�FRQFHUQ�UHODWHG�WR�WKH
XVH�RI�WKHVH�PDQDJHPHQW�WRROV��H�J��VPRNH�RU�KHUELFLGH�GULIW��LV�QRW�DQWLFLSDWHG�WR�EH�D
VLJQLILFDQW�SUREOHP�LQ�WKH�UXUDO�VHWWLQJ�RI�WKH�SURMHFW�DUHD�

&RQVWUXFWLRQ�RI�QHZ�IHQFHV��UHPRYDO�RI�ROG�IHQFHV��DQG�UHPRYDO�RI�ROG�VWUXFWXUHV�LV�DQWLFLSDWHG
WR�FRPSULVH�WKH�PDMRULW\�RI�GHYHORSPHQW�DFWLYLWLHV���7KH\�FRXOG�FDXVH�VRPH�PLQRU��YHU\
ORFDOL]HG�VLWH�GLVWXUEDQFHV���,W�LV�SRVVLEOH�WKDW�D�IHZ�VPDOO�SDUNLQJ�DUHDV�FRXOG�EH�GHYHORSHG�
,Q�WKHVH�FDVHV�WKH�GLVWXUEDQFHV�ZRXOG�EH�WHPSRUDU\��DQG�RII�VLWH�LPSDFWV�ZRXOG�EH�DYRLGHG�RU
PLQLPL]HG�E\�XWLOL]LQJ�DSSURSULDWH�HURVLRQ�FRQWURO�DQG�VLWH�UHVWRUDWLRQ�SUDFWLFHV�

2YHUDOO��SK\VLFDO�LPSDFWV�WR�WKH�ODQGVFDSH�WKDW�ZRXOG�UHVXOW�IURP�DFWLYLWLHV�DVVRFLDWHG�ZLWK�WKH
SURSRVHG�SURMHFW�ZRXOG�EH�VPDOO�LQ�VFDOH�DQG�GLVWULEXWHG�DFURVV�WKH�SURMHFW�DUHD�RYHU�D�SHULRG
RI�PDQ\�\HDUV���'UDPDWLF�FKDQJHV�LQ�WKH�DSSHDUDQFH�RI�WKH�ODQGVFDSH�ZRXOG�QRW�EH�OLNHO\�
2YHU�WLPH��WKH�FXPXODWLYH�LPSDFW�RI�SURWHFWLRQ�EORFNV�RI�IORRGSODLQ�IRUHVW�DQG�PDLQWDLQLQJ
SDWFKZRUN�RI�SUDLULH�DQG�VDYDQQD�DFURVV�WKH�ODQGVFDSH�ZRXOG�EH�H[SHFWHG�WR�FRPSOLPHQW�WKH
UXUDO�VHWWLQJ�WKDW�H[LVWV�QRZ�

+DELWDW�DQG�:LOGOLIH�,PSDFWV

7KH�QDWXUDO�ELRWLF�GLYHUVLW\�DQG�HFRORJLFDO�LQWHJULW\�RI�WKH�IRUPHU�SUDLULH�RDN�VDYDQQD
ODQGVFDSH�DQG�H[LVWLQJ�ULYHULQH�HFRV\VWHP�ZLWKLQ�WKH�VWXG\�DUHD�DUH�UDSLGO\�GHFOLQLQJ�
5HVLGHQWLDO��LQGXVWULDO��DQG�DJULFXOWXUDO�GHYHORSPHQW�SUHVVXUHV�DUH�LQFUHDVLQJ�RQ�XSODQG�VLWHV�
UHVLGHQWLDO�GHYHORSPHQW�DQG�ZRRG\�VSHFLHV�LQYDVLRQ�DUH�RYHUWDNLQJ�KLOOVLGH�SUDLULH�VLWHV��DQG
IRUHVW�LV�HQFURDFKLQJ�RQ�LVODQG�DQG�IORRGSODLQ�VDYDQQD�VLWHV�

2YHUDOO��WKH�LQWHJULW\�RI�WKH�IORRGSODLQ�IRUHVW�VKRXOG�LPSURYH�DV�DFUHV�RI�ZRRGHG�SDVWXUH�DQG
VPDOO�ORZODQG�ILHOGV�VORZO\�FRQYHUW�WR�D�ZRRGHG�FRQGLWLRQ���1HYHUWKHOHVV��H[WULQVLF�ELRORJLFDO
IDFWRUV�DQG�SDVW�ODQG�DQG�ULYHU�PDQDJHPHQW�SUDFWLFHV�KDYH�DOWHUHG�VSHFLHV�FRPSRVLWLRQ�DQG
GLYHUVLW\�RI�WKH�FRPPXQLW\���VHH�(QYLURQPHQWDO�'HVFULSWLRQ�6HFWLRQ����5HLQWURGXFWLRQ�RI�ILUH
VKRXOG�UHGXFH�WRWDO�FRYHUDJH�RI�SULFNO\�DVK�WKLFNHWV�DQG�RI�WKH�LQYDGLQJ�H[RWLFV��EXFNWKRUQ�DQG
KRQH\VXFNOH���%XW�PDQ\�H[WULQVLF�IDFWRUV�DQG�SUDFWLFHV�KDYH�EHHQ�VR�PDMRU��'XWFK�HOP�GLVHDVH�
GDP�FRQVWUXFWLRQ�DORQJ�WKH�&KLSSHZD�5LYHU��DQG�LQFUHDVH�RI�WKH�GHHU�KHUG��WKDW�LPSOHPHQWDWLRQ
RI�WKH�SUHIHUUHG�DOWHUQDWLYH�ZRXOG�EH�XQDEOH�WR�FKDQJH�WKHP�

,PSOHPHQWLQJ�WKH�SURSRVHG�ODQGVFDSH�VFDOH�QDWXUDO�DUHD�SURMHFW�ZRXOG�SUHVHUYH�DQG�SURWHFW
UHPQDQWV�RI�QDWLYH�SUDLULH�DQG�RDN�VDYDQQD�FRPPXQLWLHV�RQ�XSODQG��ORZODQG��DQG�KLOOVLGH�VLWHV�
,W�ZRXOG�DOVR�SURWHFW�EORFNV�RI�IORRGSODLQ�IRUHVW���'15�ELRORJLVWV�DQG�WKHLU�SDUWQHUV�ZRXOG
WDUJHW�KLJK�TXDOLW\�UDUH�SODQW�FRPPXQLW\�H[DPSOHV�H[LVWLQJ�LQ�WKH�SURMHFW�DUHD�IRU�SXUFKDVH�RU
RWKHU�SURWHFWLRQ�DV�DSSURSULDWH���7KH\�ZRXOG�DOVR�EXIIHU�WKHVH�H[DPSOHV�IURP�LQFRPSDWLEOH
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DGMDFHQW�XVHV�E\�SURWHFWLQJ�VXUURXQGLQJ�DUHDV���,Q�DGGLWLRQ��H[FHOOHQW�RSSRUWXQLWLHV�H[LVW�WR
UHVWRUH�GHJUDGHG�FRPPXQLWLHV�RQ�SXEOLF�DQG�SULYDWH�ODQGV��)RU�H[DPSOH��IRUPHU�RDN�VDYDQQDV
WKDW�KDYH�FRQYHUWHG�WR�EUXVK�RU�ZRRGODQG��RU�KDYH�EHHQ�RYHUJUD]HG��FDQ�EH�UHVWRUHG�DQG
PDLQWDLQHG�ZLWK�UHODWLYH�HDVH�

$�PL[WXUH�RI�FURSODQG��JUDVVODQG��ZRRGODQG��DQG�ZHWODQGV�LV�EHQHILFLDO�WR�PDQ\�SODQW�DQG
ZLOGOLIH�SRSXODWLRQV���/DUJH�EORFNV�RI�QHDUO\�FRQWLQXRXV�IRUHVW�DUH�EHQHILFLDO�WR�PDQ\�RWKHUV
DQG�IXQFWLRQLQJ�KLOOVLGH�SUDLULHV�RI�PL[HG�VL]HV�DUH�LPSRUWDQW�WR�VWLOO�PRUH��7KLV�SURSRVHG
SURMHFW�ZRXOG�SURYLGH�SHUPDQHQWO\�SURWHFWHG�JUDVVODQG�DQG�ZHWODQG�KDELWDW��KLOOVLGH�SUDLULH�DQG
ODUJH�EORFNV�RI�IORRGSODLQ�IRUHVW�LQ�D�SUHGRPLQDQWO\�UXUDO�DUHD���%\�SURWHFWLQJ�WKLV�WHUUHVWULDO
DQG�ULYHULQH�KDELWDW��WKH�DVVHPEODJH�RI�UDUH�DQLPDOV�DQG�SODQWV�WKDW�LQKDELW�WKH�DUHD�ZRXOG�DOVR
EH�SURWHFWHG�

7KH�SURSRVHG�JHRJUDSKLF�VFRSH�RI�WKLV�SURMHFW�ZRXOG�PDNH�LW�WKH�ODUJHVW�6WDWH�1DWXUDO�$UHD
SURMHFW�HYHU�XQGHUWDNHQ���+RZHYHU��WKH�HVWDEOLVKPHQW�RI�6WDWH�1DWXUDO�$UHD�SURMHFWV�LQ�DUHDV
WKDW�ZDUUDQW�SURWHFWLRQ�LV�QRW�D�SUHFHGHQW�VHWWLQJ�DFWLRQ���7KH�6WDWH�1DWXUDO�$UHD�SURJUDP�LQ
:LVFRQVLQ�ZDV�VWDUWHG�LQ��������6LQFH�WKDW�WLPH������6WDWH�1DWXUDO�$UHDV�KDYH�EHHQ�HVWDEOLVKHG
DFURVV�WKH�VWDWH���7KH�FXPXODWLYH�HIIHFW�RI�HVWDEOLVKLQJ�WKLV�QHWZRUN�RI�QDWXUDO�DUHD�VLWHV�KDV
EHHQ�WKH�SUHVHUYDWLRQ�RI�PDQ\�H[DPSOHV�RI�:LVFRQVLQ·V�QDWLYH�ODQGVFDSH�DQG�ELRWD���7KH
SURSRVHG�SURMHFW�ZRXOG�VHUYH�WR�SURWHFW�VHYHUDO�DGGLWLRQDO�FULWLFDO�QRGHV�RI�ELRGLYHUVLW\�ZLWKLQ
WKH�ODQGVFDSH�RI�WKH�ORZHU�&KLSSHZD�5LYHU�YDOOH\��WKXV�HQKDQFLQJ�WKH�SRVLWLYH�LPSDFW�RI�WKH
6WDWH�1DWXUDO�$UHD�V\VWHP�

6RFLDO�DQG�(FRQRPLF�&RQGLWLRQV

7KHUH�PD\�EH�VRPH�FKDQJHV�RYHU�WLPH�LQ�WKH�VRFLDO�DQG�HFRQRPLF�FRQGLWLRQV�RI�WKH�SURMHFW�DUHD
LI�WKH�/&561$�SURSRVDO�LV�LPSOHPHQWHG���7KHVH�FKDQJHV�ZRXOG�EH�SULPDULO\�GXH�WR�DQ
LQFUHDVHG�SXEOLF�ODQG�EDVH��DQG�DFFRPSDQ\LQJ�LQFUHDVH�LQ�SXEOLF�XVHV�RI�WKRVH�ODQGV���$V�VWDWHG
SUHYLRXVO\��VXFK�FKDQJHV�ZRXOG�QRW�OLNHO\�EH�GUDPDWLF�RU�RFFXU�LQ�D�VKRUW�WLPH�SHULRG�
+RZHYHU��WKH�FXPXODWLYH�HIIHFW�RI�HVWDEOLVKLQJ�D�SDWFKZRUN�RI�VFDWWHUHG�QDWXUDO�DUHDV�DFURVV�D
EURDG�JHRJUDSKLF�DUHD�DQG�WKH�LQFUHDVH�LQ�SXEOLF�XVHV�RQ�WKRVH�ODQGV�ZRXOG�OLNHO\�EH�QRWLFHDEOH
RYHU�WLPH�

7KH�SURSRVHG�SURMHFW�ZRXOG�LPSDFW�YHU\�OLWWOH�RI�WKH�DJULFXOWXUDO�ODQG�EDVH�DQG�RSHUDWLRQV�LQ
WKH�SURMHFW�DUHD���7KH�'HSDUWPHQW��ZRUNLQJ�LQ�FRQMXQFWLRQ�ZLWK�LWV�SDUWQHUV��SURSRVHV�WR
SURWHFW��WKURXJK�IHH�WLWOH�RU�HDVHPHQW�SXUFKDVH��DSSUR[LPDWHO\��������DFUHV�RI�UDUH�DQG
HQGDQJHUHG�VSHFLHV�KDELWDW�LQ�WKH�SURMHFW�DUHD���7KLV�FRXOG�LQYROYH�WKH�SXUFKDVH�RI�DJULFXOWXUDO
ODQG�LQFLGHQWDO�WR�DFTXLULQJ�VSHFLILF�1DWXUDO�$UHD�VLWHV��RU�IRU�EXIIHULQJ�VLJQLILFDQW�VLWHV��0RVW
RI�WKLV�DJULFXOWXUDO�ODQG�FRXOG�VWD\�LQ�DJULFXOWXUH�SURGXFWLRQ���,Q�DGGLWLRQ��ZLWKLQ�SRUWLRQV�RI
WKH�&KLSSHZD�5LYHU�IORRGSODLQ�FRUULGRU��PDUJLQDO�IDUPODQG�PLJKW�EH�DFTXLUHG�DQG
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VXEVHTXHQWO\�FRQYHUWHG�RU�UHVWRUHG�WR�IRUHVWHG�ZHWODQG�WR�UH�HVWDEOLVK�ODUJHU�EORFNV�RI
FRQWLJXRXV�IRUHVW�WR�HQKDQFH�KDELWDW�IRU�UDUH�VSHFLHV�

,W�LV�WKH�'HSDUWPHQW
V�LQWHQW�WR�DYRLG�IHH�WLWOH�SXUFKDVH�RI�&ODVV���DJULFXOWXUDO�ODQGV��7KH
'HSDUWPHQW�ZRXOG�SUHIHU�WR�XVH�FRQVHUYDWLRQ�HDVHPHQWV�RU�YROXQWDU\�DJUHHPHQWV�DV�SUHIHUUHG
DSSURDFKHV�IRU�SURWHFWLQJ�WKDW�FDWHJRU\�RI�ODQG���,W�LV�SRVVLEOH�WKDW�&ODVV���ODQGV�FRXOG�EH
SXUFKDVHG�LQ�IHH�WLWOH�LQ�VLWXDWLRQV�ZKHUH�VPDOO�DPRXQWV�RI�VXFK�ODQGV�RFFXU�ZLWKLQ�RU�DGMDFHQW
WR�ODUJHU�WUDFWV�RI�OHVV�SURGXFWLYH�ODQG�WKDW�PD\�DOVR�KDYH�QDWXUDO�DUHD�YDOXHV���+RZHYHU�
DFTXLVLWLRQ�RI�VXFK�ODQGV�ZRXOG�EH�SXUVXHG�RQO\�ZKHUH�LW�LV�FOHDU�WKDW�WKH�ODQG�LQ�TXHVWLRQ
ZRXOG�RWKHUZLVH�EH�FRQYHUWHG�WR�QRQ�DJULFXOWXUDO�XVH��RU�ZKHUH�WKH�SURSHUW\�LV�FRQVLGHUHG
HVVHQWLDO�WR�WKH�SXUSRVH�RI�WKH�SURMHFW���,I�YLDEOH�WUDFWV�RI�&ODVV���DJULFXOWXUDO�ODQG�DUH�DFTXLUHG
LQFLGHQWDO�WR�WKH�SXUFKDVH�RI�RWKHU�ODQGV��WKH�'HSDUWPHQW�ZRXOG�DWWHPSW�WR�UH�VHOO�DJULFXOWXUDO
ODQG�ZLWK�HDVHPHQWV�RU�GHHG�UHVWULFWLRQV��7KLV�DFWLRQ�ZRXOG�DOORZ�DJULFXOWXUDO�XVH�EXW�SUHFOXGH
LQFRPSDWLEOH�QRQ�DJULFXOWXUDO�GHYHORSPHQW�

,W�LV�H[SHFWHG�WKDW�JUDVVODQG�DQG�VDYDQQD�KDELWDW�UHVWRUDWLRQ�ZRXOG�HQKDQFH�WKH�DHVWKHWLF�DSSHDO
RI�PDQ\�VLWHV�ZLWKLQ�WKH�SURSRVHG�SURMHFW�DUHD���$GGLQJ�PRUH�KDELWDW�DQG�FRYHU�W\SH�GLYHUVLW\
ZRXOG�HQKDQFH�WKH�H[LVWLQJ�SDWFKZRUN�RI�KLOOVLGHV��ULYHU�WHUUDFHV��ORZODQGV��ZHWODQGV��DQG
FURSODQGV�WKDW�PDQ\�SHRSOH�FRQVLGHU�DHVWKHWLFDOO\�SOHDVLQJ���7KH�SODQWLQJ�RI�QDWLYH�SUDLULH
JUDVVHV�DQG�ZLOGIORZHUV�ZRXOG�DOVR�FRQWULEXWH�WR�WKH�VFHQLF�TXDOLW\�RI�PDQDJHG�DUHDV�

/DQG�YDOXHV�LQ�PRVW�RI�WKH�VWXG\�DUHD�ZLOO�OLNHO\�FRQWLQXH�WR�LQFUHDVH�RYHU�WLPH�SULPDULO\�GXH
WR�WKH�ULVLQJ�GHPDQG�IRU�UXUDO�UHVLGHQWLDO�SURSHUWLHV�DQG�UHFUHDWLRQDO�ODQG���6LQFH�WKH
'HSDUWPHQW�EX\V�ODQG�RQO\�IURP�ZLOOLQJ�VHOOHUV��DQG�QHJRWLDWHV�UHDO�HVWDWH�WUDQVDFWLRQV�EDVHG�RQ
PDUNHW�DSSUDLVDOV��LW�LV�QRW�H[SHFWHG�WKDW�'15�ODQG�DFTXLVLWLRQ�ZRXOG�VLJQLILFDQWO\�LQIOXHQFH
ODQG�YDOXHV�LQ�WKH�DUHD�LI�WKH�SURMHFW�LV�LPSOHPHQWHG���7KH�SURMHFW�ZRXOG��KRZHYHU��SURWHFW
HFRORJLFDOO\�VHQVLWLYH�VLWHV�IURP�GHYHORSPHQW�DQG�SUHVHUYH�RSHQ�VSDFH���2ZQHUV�RI�ODQG�ZLWK
QDWXUDO�DUHD�YDOXHV��ZKR�PD\�QRW�EH�LQWHUHVWHG�LQ�VHOOLQJ��ZRXOG�DOVR�KDYH�WKH�RSWLRQV�IRU
SURWHFWLQJ�WKHLU�ODQG�IRU�IXWXUH�JHQHUDWLRQV�YLD�WKH�XVH�RI�FRQVHUYDWLRQ�HDVHPHQWV�RU�OHJDO
QDWXUDO�DUHD�GHGLFDWLRQ���7KHVH�RSWLRQV�ZRXOG�EH�FRQVLVWHQW�ZLWK�LQWHUHVWV�H[SUHVVHG�E\�YDULRXV
ODQGRZQHUV�DWWHQGLQJ�WKH�VWXG\
V�SXEOLF�RSHQ�KRXVH�PHHWLQJV�DQG�FRPPHQWHG�RQ�WKH�SURSRVDO�
3UHVHUYDWLRQ�RI�HFRORJLFDOO\�VHQVLWLYH�VLWHV�ZRXOG�DOVR�EH�FRQVLVWHQW�ZLWK�WKH�H[SUHVVHG�GHVLUHV
RI�RWKHU�FLWL]HQV��YDULRXV�SXEOLF�DQG�SULYDWH�DJHQFLHV��DQG�WKH�VWDWH�DQG�IHGHUDO�VWXGLHV�DQG
LQLWLDWLYHV�WKDW�KDYH�ORRNHG�DW�WKH�UHVRXUFHV�LQ�WKLV�DUHD�

7KH�'HSDUWPHQW�ZRXOG�PDNH�D�SD\PHQW�LQ�OLHX�RI�WD[HV�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ��������RI
WKH�6WDWH�6WDWXWHV�RQ�DOO�ODQGV�SXUFKDVHG�LQ�IHH�WLWOH���$V�VXFK��WKHUH�VKRXOG�EH�QHJOLJLEOH�LPSDFW
RQ�WKH�ORFDO�WD[�UHYHQXH�IRU�ORFDO�JRYHUQPHQW�XQLWV�ZLWKLQ�WKH�SURMHFW�DUHD���,W�LV�SRVVLEOH�WKDW
WKH�YDOXHV��DQG�WKXV�WD[�UDWHV��RI�VRPH�SULYDWH�SURSHUWLHV�ORFDWHG�DGMDFHQW�WR�ODUJHU�SDUFHOV�RI
SXEOLF�ODQG�FRXOG�EH�DIIHFWHG���,Q�VRPH�FLUFXPVWDQFHV��WKH�YDOXH�RI�SURSHUWLHV�DGMDFHQW�WR�D
EORFN�RI�SXEOLF�ODQG�PD\�LQFUHDVH�GXH�WR�WKH�SHUFHSWLRQ�WKDW�WKH�UHFUHDWLRQDO�RSSRUWXQLWLHV�DQG
VROLWXGH�SURYLGHG�E\�WKH�SXEOLF�ODQGV�DUH�SRVLWLYH�DPHQLWLHV���$W�WKLV�SRLQW��LW�LV�QRW�SRVVLEOH�WR
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SUHGLFW�ZKHUH�DQG�WR�ZKDW�H[WHQW�WKHVH�VFHQDULRV�FRXOG�RFFXU���+RZHYHU��LW�OLNHO\�ZRXOG�QRW�EH
D�ZLGHVSUHDG�RFFXUUHQFH�

7KH�HIIHFW�RI�SHUSHWXDO�FRQVHUYDWLRQ�HDVHPHQWV�RQ�WKH�WD[�EDVH�LV�DOVR�GLIILFXOW�WR�SUHGLFW���6WDWH
ODZ�UHTXLUHV�ORFDO�DVVHVVRUV�WR�FRQVLGHU�WKH�HIIHFW�RI�FRQVHUYDWLRQ�HDVHPHQWV�RQ�WKH�YDOXH�RI
SURSHUW\���,Q�WKHRU\��WKH�H[LVWHQFH�RI�D�SHUSHWXDO�FRQVHUYDWLRQ�HDVHPHQW�ZRXOG�UHGXFH�WKH�YDOXH
RI�D�JLYHQ�SURSHUW\�WR�VRPH�GHJUHH���,I�D�VLJQLILFDQW�QXPEHU�RI�WKHVH�VLWXDWLRQV�GHYHORSHG�LQ�D
WRZQVKLS��WKH�WD[�EDVH�FRXOG�EH�UHGXFHG�WR�VRPH�H[WHQW���7KH�WD[�LPSDFWV�RI�ORZHULQJ�WKH
DVVHVVHG�YDOXH�RI�ODQG�FRXOG�EH�SHUFHLYHG�DV�D�SRVLWLYH�SRLQW�IRU�LQGLYLGXDO�ODQGRZQHUV��EXW
PLJKW�EH�D�FRQFHUQ�WR�WRZQVKLS�DQG�FRXQW\�JRYHUQPHQWV���+RZHYHU��EDVHG�RQ�SDVW
H[SHULHQFHV��ZH�NQRZ�RI�QR�FDVH�ZKHUH�DVVHVVHG�SURSHUW\�YDOXHV�KDYH�DFWXDOO\�FKDQJHG�DV�WKH
UHVXOW�RI�'HSDUWPHQW�HDVHPHQW�DFTXLVLWLRQ���7KLV�ZRXOG�LQGLFDWH�OLWWOH��LI�DQ\��WD[�LPSDFWV�EDVHG
RQ�WKLV�SURSRVDO�

,Q�UHFHQW�\HDUV��WKH�FRQYHUVLRQ�RI�IDPLO\�IDUPV�LQWR�ODUJH�SURGXFWLRQ�RULHQWHG�DJULFXOWXUH
RSHUDWLRQV��RU�LQWR�UHFUHDWLRQDO�UHVLGHQWLDO�SURSHUWLHV��KDV�DOVR�LPSDFWHG�WKH�VRFLDO�DQG
HFRQRPLF�FRQGLWLRQV�LQ�WKH�VWXG\�DUHD���,QWHUDFWLRQ�DPRQJ�QHLJKERULQJ�ODQGRZQHUV�LV�QRW�DV
FRPPRQ�DV�LW�RQFH�ZDV��DQG�FRQFHUQV�DERXW�XQODZIXO�WUHVSDVV�DUH�LQFUHDVLQJ���$V�D�UHVXOW�
WKHUH�DUH�IHZHU�RSSRUWXQLWLHV�IRU�FLWL]HQV�WR�JDLQ�DFFHVV�WR�SULYDWH�ODQGV�IRU�KXQWLQJ�RU�RWKHU
IRUPV�RI�UHFUHDWLRQ�

,PSOHPHQWDWLRQ�RI�WKH�SURSRVHG�SURMHFW�ZRXOG�UHVXOW�LQ�DQ�LQFUHDVH�LQ�SXEOLF�ODQG�LQ�WKLV�DUHD
RYHU�WLPH���(YHQWXDOO\��WKLV�ZRXOG�SURYLGH�D�VLJQLILFDQW�LQFUHDVH�LQ�SXEOLF�RSHQ�VSDFH�DQG
UHFUHDWLRQ�RSSRUWXQLWLHV���+XQWLQJ�DV�ZHOO�DV�RWKHU�FRPSDWLEOH�HGXFDWLRQDO�DQG�UHFUHDWLRQDO
SXUVXLWV�ZRXOG�EH�DOORZHG�RQ�'HSDUWPHQW�RZQHG�ODQGV���3DVW�H[SHULHQFH�KDV�LQGLFDWHG�WKDW�WKH
DPRXQW�RI�XVH�RQ�QHZO\�HVWDEOLVKHG�SXEOLF�ODQGV�LV�GHSHQGHQW�RQ�WKH�TXDOLW\�RI�KXQWLQJ�DQG
RWKHU�UHFUHDWLRQDO�SXUVXLWV�DYDLODEOH��VL]H�DQG�DFFHVVLELOLW\�RI�SDUWLFXODU�SDUFHOV��DQG�GLVWDQFH
IURP�SRSXODWLRQ�FHQWHUV���*LYHQ�WKH�SUR[LPLW\�RI�WKH�SURMHFW�DUHD�WR�UHJLRQDO�SRSXODWLRQ�FHQWHUV
DQG�WKH�SRSXODWLRQ�JURZWK�LQ�ZHVWHUQ�:LVFRQVLQ��LW�FDQ�EH�DVVXPHG�WKDW�UHFUHDWLRQDO�XVH�RI
SXEOLF�ODQGV�LQ�WKH�SURSRVHG�SURMHFW�DUHD�ZRXOG�EH�VLJQLILFDQW�

7KH�HVWDEOLVKPHQW�RI�QHZ�WUDFWV�RI�SXEOLF�ODQG�LQ�DUHDV�WKDW�KDYH�EHHQ�LQ�SULYDWH�RZQHUVKLS�IRU
JHQHUDWLRQV�FRXOG�UHVXOW�LQ�RFFDVLRQDO�SURSHUW\�ERXQGDU\�GLVFUHSDQFLHV�DQG�GLVSXWHV���7KHVH
LVVXHV�W\SLFDOO\�FRPH�XS�ZKHQ�WKH�RZQHUVKLS�DQG�XVH�RI�ODQG�FKDQJHV���3URSHUW\�ERXQGDU\
GLVFUHSDQFLHV�LQYROYLQJ�QHZO\�SXUFKDVHG�VWDWH�ODQGV�ZRXOG�QHHG�WR�EH�KDQGOHG�RQ�D�FDVH�E\
FDVH�EDVLV���1HJDWLYH�LPSDFWV�RI�LQFUHDVHG�SXEOLF�XVH�LQ�WKH�SURMHFW�DUHD�FRXOG�LQFOXGH�PLQRU�
JHQHUDOO\�VHDVRQDO�LQFUHDVHV�LQ�URDG�WUDIILF�DQG�QRLVH�DQG�RFFDVLRQDO�SUREOHPV�ZLWK�LQGLYLGXDOV
WUHVSDVVLQJ�RQ�SULYDWH�SURSHUWLHV�DGMDFHQW�WR�SXEOLF�ODQGV���,QFUHDVHG�SXEOLF�XVH�ZRXOG�PRVW
OLNHO\�RFFXU�GXULQJ�KXQWLQJ�VHDVRQV��ZLWK�FRPSDUDWLYHO\�OLJKW�XVH�GXULQJ�WKH�UHVW�RI�WKH�\HDU�

/HJDO�GHGLFDWLRQ�RI�VRPH�SDUFHOV�PD\�UHTXLUH�DGMXVWPHQWV�LQ�WKH�VLWLQJ�SURFHVV�IRU�XWLOLW\�DQG
WUDQVSRUWDWLRQ�FRUULGRUV���7KH�DQWLFLSDWHG�HIIHFWV�RI�VXFK�GHGLFDWLRQV�DUH�PLQLPDO��EHFDXVH�WKH
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SDUFHOV�VKRXOG�EH�VPDOO�DQG�VFDWWHUHG���)XUWKHUPRUH��WKH�VLWLQJ�SURFHVV�UHTXLUHV�PRUH�WKDQ�RQH
DOWHUQDWLYH�IRU�DOLJQPHQW��ZKLFK�VKRXOG�SHUPLW�FRQVLGHUDWLRQ�RI�DOWHUQDWLYHV�DURXQG�DQ\
GHGLFDWHG�ODQGV���$Q\�SURSRVHG�OHJDO�GHGLFDWLRQ�UHTXLUHV�DQ�HQYLURQPHQWDO�DVVHVVPHQW�DQG
DIIHFWHG�SDUWLHV�ZRXOG�KDYH�RSSRUWXQLWLHV�WR�FRPPHQW�RQ�WKH�LPSDFWV�RI�WKH�DFWLRQ���6LWLQJ
UHTXHVWV�RQ�QRQ�GHGLFDWHG�ODQGV�ZRXOG�SURJUHVV�XQGHU�WKH�OHJDO�UHYLHZ�SURFHVV�DW�WKH�WLPH�RI
WKH�UHTXHVW�

6DIHW\�LVVXHV�DVVRFLDWHG�ZLWK�ILUHDUP�KXQWLQJ�VKRXOG�QRW�FKDQJH�VLJQLILFDQWO\�IURP�H[LVWLQJ
FRQGLWLRQV��DV�KXQWLQJ�FXUUHQWO\�WDNHV�SODFH�RQ�SULYDWH�DQG�SXEOLF�ODQGV�ZLWKLQ�WKH�SURMHFW�DUHD�
,Q�DGGLWLRQ�WR�KXQWLQJ��PRUH�SXEOLF�ODQG�LQ�WKH�DUHD�ZRXOG�SURYLGH�RSSRUWXQLWLHV�IRU�RWKHU�ORZ�
LPSDFW�UHFUHDWLRQDO�DFWLYLWLHV�DV�ZHOO�DV�IRU�HGXFDWLRQ�DQG�UHVHDUFK���,QFUHDVHG�SXEOLF�UHFUHDWLRQ
LQ�WKH�DUHD�FRXOG�EULQJ�LQFUHDVHG�UHYHQXHV�WR�ORFDO�EXVLQHVVHV�WKDW�SURYLGH�JRRGV�DQG�VHUYLFHV
WR�WKH�YLVLWLQJ�SXEOLF�

$UFKDHRORJLFDO�DQG�FXOWXUDO�UHVRXUFHV�LQ�WKH�SURMHFW�DUHD�FRXOG�EHQHILW�GXH�WR�WKH�SURWHFWLRQ�RI
FHUWDLQ�ODQG�SDUFHOV���7KH�'HSDUWPHQW�ZRXOG�FRRUGLQDWH�ZLWK�WKH�6WDWH�+LVWRULFDO�6RFLHW\�WR
HQVXUH�WKDW�NQRZQ�VLWHV�RI�DUFKDHRORJLFDO�DQG�KLVWRULFDO�VLJQLILFDQFH�LQ�WKH�SURMHFW�DUHD�ZRXOG
EH�FRQVLGHUHG�DQG�SURWHFWHG�LQ�WKH�FRXUVH�RI�ODQG�RU�HDVHPHQW�DFTXLVLWLRQ��HVWDEOLVKPHQW�RI
YROXQWDU\�DJUHHPHQWV��DQG�ZKLOH�FRQGXFWLQJ�PDQDJHPHQW�RSHUDWLRQV���1HZ�SRWHQWLDO�VLWHV�RI
FXOWXUDO�RU�KLVWRULF�LQWHUHVW�GLVFRYHUHG�GXULQJ�LGHQWLILFDWLRQ�DQG�LQYHQWRU\�RI�ODQG�DFTXLVLWLRQ
DQG�PDQDJHPHQW�IRFXV�DUHDV�ZRXOG�EH�UHSRUWHG�WR�WKH�6WDWH�+LVWRULFDO�6RFLHW\���,I�VLWHV�RI
VLJQLILFDQFH�FRXOG�EH�LPSDFWHG�E\�'HSDUWPHQW�DFWLYLWLHV��WKH�'HSDUWPHQW�ZRXOG�FRPSO\�ZLWK
6HFWLRQ�����RI�WKH�1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW�E\�VXEPLWWLQJ�VLWH�LQIRUPDWLRQ�DQG�SODQV
DV�DSSURSULDWH�WR�WKH�6WDWH�+LVWRULFDO�6RFLHW\�IRU�UHYLHZ�

6XPPDU\�RI�$GYHUVH�,PSDFWV�WKDW�&DQQRW�EH�$YRLGHG

,Q�VXPPDU\��WKH�DGYHUVH�LPSDFWV�WKDW�FDQQRW�EH�DYRLGHG�DV�D�UHVXOW�RI�WKLV�SURSRVHG
SURMHFW�LQFOXGH�
�� /RVV�RI�VPDOO�DPRXQWV�RI�DFWLYH�FURSODQG�DQG�SDVWXUH�ODQG�LQ�WKH�SURSRVHG�SURMHFW�DUHD�WKDW
�����ZRXOG�EH�SXUFKDVHG�LQFLGHQWDO�WR�DFTXLULQJ�RU�EXIIHULQJ�D�WDUJHWHG�QDWXUDO�DUHD�
����6RPH�LQFUHDVH�LQ�WUDIILF�DQG�QRLVH�FRXOG�EH�QRWLFHDEOH�LQ�WKH�YLFLQLW\�RI�ODUJHU�WUDFWV�RI
�����QDWXUDO�DUHD�ODQGV�WKDW�ZRXOG�UHFHLYH�XVH�GXULQJ�WKH�IDOO�KXQWLQJ�VHDVRQ�
����6RPH�VPDOO�VFDOH��WHPSRUDU\�VRLO�DQG�ODQG�FRYHU�GLVWXUEDQFH�ZRXOG�EH�DVVRFLDWHG�ZLWK
����QDWXUDO�DUHD�VLWH�FOHDQ�XS��DFFHVV�GHYHORSPHQW�RU�FRQWURO��DQG�KDELWDW�PDQDJHPHQW�DFWLYLWLHV�
���2FFDVLRQDO�VLWXDWLRQV�LQYROYLQJ�SURSHUW\�ERXQGDU\�GLVFUHSDQFLHV�DQG�WUHVSDVV�LQFLGHQWV
����ZKHUH�QHZ�QDWXUDO�DUHD�SURSHUWLHV�DUH�HVWDEOLVKHG�DGMDFHQW�WR�SULYDWH�ODQGV�
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,Q�LWV�)LYH�<HDU�/DQG�$FTXLVLWLRQ�3ODQ�DSSURYHG�LQ�������WKH�'HSDUWPHQW�RXWOLQHG�LWV�LQWHQW�WR
FRQVLGHU�ODQGVFDSH�VFDOH�QDWXUDO�DUHD�RSSRUWXQLWLHV���)LYH�VLWHV�ZHUH�LGHQWLILHG�DV�ORFDWLRQV�IRU
WKH�'HSDUWPHQW�WR�FRQGXFW�IHDVLELOLW\�VWXGLHV���7KH�ORZHU�&KLSSHZD�5LYHU�VWXG\�DUHD�ZDV�RQH
RI�WKRVH�VLWHV�

,Q�DGGLWLRQ�WR�WKH�SUHIHUUHG�DOWHUQDWLYH�ZKLFK�LV�GHVFULEHG�DQG�DQDO\]HG�LQ�GHWDLO�LQ�WKLV
GRFXPHQW��WKH�IROORZLQJ�UDQJH�RI�DOWHUQDWLYH�VFHQDULRV�KDYH�DOVR�EHHQ�HYDOXDWHG�IRU�WKH
SURSRVHG�SURMHFW�

1R�DFWLRQ

7KLV�DOWHUQDWLYH�ZRXOG�PHDQ�WKDW�'HSDUWPHQW�DFWLYLWLHV�LQ�WKH�VWXG\�DUHD�ZRXOG�UHPDLQ�DV�LV�
([LVWLQJ�'15�SURSHUWLHV�ZRXOG�PDLQWDLQ�WKHLU�DFTXLVLWLRQ�DXWKRULW\�ZLWKLQ�H[LVWLQJ�ERXQGDULHV�
7KUHH�ZLOGOLIH�DUHDV�²�7LIIDQ\��'XQQYLOOH��DQG�%LJ�6ZDPS�²�KDYH�D�FRPELQHG�DFUHDJH�JRDO�RI
�������DFUHV�ZLWK�������UHPDLQLQJ�WR�EH�DFTXLUHG���7KH�5HG�&HGDU�DQG�&KLSSHZD�5LYHU�7UDLOV
DUH�SDUWLDOO\�ZLWKLQ�WKH�VWXG\�DUHD�ERXQGDU\�DQG�FRPSULVH�����DFUHV�ZLWK�QR�DGGLWLRQDO�DFUHV
UHPDLQLQJ�WR�EH�DFTXLUHG���)RXU�6WDWH�1DWXUDO�$UHDV�SURMHFWV�²�1LQHPLOH�,VODQG��7KRPSVRQ
/DNH��&KLSSHZD�,VODQG��DQG�*ROGHQ�9DOOH\�%OXII���RFFXU�ZLWKLQ�WKH�VWXG\�DUHD�DQG�KDYH�D
FRPELQHG�������DFUHDJH�JRDO�ZLWK�������DFUHV�UHPDLQLQJ�WR�EH�DFTXLUHG�

7KLV�DOWHUQDWLYH�ZRXOG�QRW�DXWKRUL]H�WKH�'HSDUWPHQW�WR�DFTXLUH�DQG�SURWHFW�WKH�UDUH�DQG�XQLTXH
KDELWDWV�ORFDWHG�EH\RQG�HVWDEOLVKHG�SURMHFW�ERXQGDULHV���2WKHU�HIIRUWV�VXFK�DV�ODQG�WUXVW
DFTXLVLWLRQ��YROXQWDU\�QDWXUDO�DUHD�PDQDJHPHQW�E\�SULYDWH�ODQGRZQHUV��DQG�ORFDO�]RQLQJ
UHJXODWLRQV�FRXOG�UHVXOW�LQ�DGGLWLRQDO�SURWHFWLRQ���+RZHYHU��ZLWK�QR�FRQFHUWHG�HIIRUW�WR
SUHVHUYH��SURWHFW��DQG�PDQDJH�SUDLULHV��VDYDQQDV��XQLTXH�KDELWDWV�DQG�UDUH�VSHFLHV�KDELWDW�
WKURXJKRXW�WKH�ODQGVFDSH��WKH�'HSDUWPHQW�H[SHFWV�WKH�FRQWLQXHG�ORVV�DQG�IUDJPHQWDWLRQ�RI
QDWLYH�SUDLULHV�DQG�VDYDQQDV��DQG�RYHUDOO�GHFOLQLQJ�WUHQG�LQ�KDELWDW�GLYHUVLW\�DQG�ZLOGOLIH
SRSXODWLRQV�ZRXOG�FRQWLQXH���1RQH�RI�WKH�SK\VLFDO�DQG�VRFLR�HFRQRPLF�FKDQJHV�GLUHFWO\
DVVRFLDWHG�ZLWK�WKH�SURMHFW�ZRXOG�RFFXU�

6RPH�SHRSOH�ZKR�FRPPHQWHG�RQ�WKLV�VWXG\�VXSSRUWHG�WKLV�DOWHUQDWLYH���7KH�UHDVRQV�IRU�WKHLU
VXSSRUW�ZHUH�D�FRQFHUQ�WKDW�WKH�'HSDUWPHQW�DOUHDG\�RZQV�WRR�PXFK�ODQG��DQG�D�GHVLUH�IRU�PRUH
ODQG�SURWHFWLRQ�RSWLRQV��ZKLFK�GR�QRW�LQYROYH�JRYHUQPHQW�DGPLQLVWUDWLRQ�RU�RYHUVLJKW�

6PDOOHU�6WXG\�$UHD�%RXQGDU\�DQG�6PDOOHU�$FUHDJH�*RDO

:LWK�WKLV�DOWHUQDWLYH��DOO�ODQG�SURWHFWLRQ�HIIRUWV�ZRXOG�IRFXV�RQ�D�VPDOOHU�DUHD���7KH�LPPHGLDWH
&KLSSHZD�5LYHU�FRUULGRU�DQG�LWV�QHDUE\�VXUURXQGLQJV�KDYH�EHHQ�PRUH�WKRURXJKO\�LQYHQWRULHG
DQG��WKHUHIRUH��EHWWHU�LQIRUPDWLRQ�H[LVWV�DERXW�WKH�GLYHUVLW\�DQG�FRQFHQWUDWLRQ�RI�KDELWDWV�LQ�WKLV
VPDOOHU�DUHD���7KH�FRQFHQWUDWLRQ�RI�NQRZQ�UDUH�VSHFLHV�KDELWDWV�DSSHDUV�WR�EH�JUHDWHU�LQ�WKH
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ULYHU�FRUULGRU�DQG�RQ�QHDUE\�KLOOVLGH�SUDLULHV���:LWK�WKLV�VPDOOHU�VWXG\�DUHD�D�UHGXFHG�DFUHDJH
JRDO�RI��������DFUHV�ZDV�FRQVLGHUHG�

$�IHZ�SHRSOH�IDYRUHG�WKLV�DSSURDFK�EHFDXVH�LW�IRFXVHG�DFWLYLWLHV�LQ�D�PRUH�UHFRJQL]DEOH�DUHD�
7KH�SULPDU\�SURWHFWLRQ�HPSKDVLV�ZRXOG�EH�WKH�VDPH�ZLWK�'15��SDUWQHUV��DQG�ODQGRZQHU
LQFHQWLYHV�DOO�SOD\LQJ�D�UROH��+RZHYHU��LQ�D�VPDOOHU�JHRJUDSKLF�DUHD�WKHUH�ZRXOG�EH�JUHDWHU
GLIILFXOW\�LQ�HVWDEOLVKLQJ�YLDEOH�SDUWQHUVKLSV�DQG�UHFUXLWLQJ�YROXQWHHUV�DQG�IXQGLQJ�IRU�ODQG
SURWHFWLRQ�SURMHFWV�

2ULJLQDO�6WXG\�$UHD�%RXQGDU\�DQG�$FUHDJH�*RDO

,Q�������D�ILYH�\HDU�$FTXLVLWLRQ�3ODQ�ZDV�GHYHORSHG�E\�WKH�'HSDUWPHQW�DQG�DSSURYHG�E\�WKH
1DWXUDO�5HVRXUFHV�%RDUG���7KLV�SODQ�ZDV�FRQVLGHUHG�D�VWDUWLQJ�SRLQW�IRU�GLVFXVVLRQV�DQG
DQDO\VLV���7KH�RULJLQDO�VWXG\�DUHD�ERXQGDU\�ZDV�GUDZQ�WR�HQFRPSDVV�WKH�ULYHU�FRUULGRU�DQG
KLOOVLGHV�NQRZQ�WR�FRQWDLQ�SUDLULHV��%LRORJLFDO�LQIRUPDWLRQ�ZDV�WKH�VROH�FULWHULD�XVHG�WR
GHWHUPLQH�WKH�KLOOVLGH�DUHD�DQG�ULYHU�FRUULGRU�ERXQGDU\���%DVHG�RQ�SUHOLPLQDU\�LQYHVWLJDWLRQV
RI�UHVRXUFHV�LQ�WKH�DUHD��DQ�DFTXLVLWLRQ�JRDO�RI��������DFUHV�ZDV�VXJJHVWHG���7KHVH�DFUHV�ZHUH
SURSRVHG�WR�EH�DGGHG�RQ�WR�WKH�H[LVWLQJ�SURMHFWV�

0DQ\�SHRSOH�DJUHHG�ZLWK�WKH�SURSRVHG��������DFUHV�DV�EHLQJ�D�UHDVRQDEOH�JRDO�IRU�SURWHFWLRQ�
+RZHYHU��VHYHUDO�FRPPHQWV�IURP�SHRSOH�DW�WKH�RSHQ�KRXVHV��DQG�VHYHUDO�ZULWWHQ�FRPPHQWV
UHFHLYHG��TXHVWLRQHG�WKH�UDWLRQDOH�RI�WKH�VWXG\�DUHD�ERXQGDU\���7KHVH�UHVSRQGHQWV�GLG�QRW�KDYH
PDQ\�VXJJHVWLRQV�IRU�WKH�H[DFW�ORFDWLRQ�RI�WKH�ERXQGDU\��EXW�WKH\�GLG�VD\�WKH�ERXQGDU\�VKRXOG
IROORZ�UHFRJQL]DEOH�IHDWXUHV�RQ�WKH�PDS���7KLV�DOWHUQDWLYH�ZDV�QRW�FKRVHQ�SULPDULO\�GXH�WR�WKH
FRQIXVLRQ�RYHU�WKH�ORFDWLRQ�RI�WKH�VWXG\�DUHD�ERXQGDU\�

/DUJHU�6WXG\�$UHD�DQG�$FUHDJH�*RDO

7KLV�DOWHUQDWLYH�ZRXOG�HVWDEOLVK�D�ODUJHU�PRUH�HDVLO\�UHFRJQL]HG�ERXQGDU\���,W�ZRXOG�DOVR
H[SDQG�WKH�'HSDUWPHQW·V�ODQG�SURWHFWLRQ�JRDO��DQG�JLYH�WKH�'HSDUWPHQW�WKH�SULPDU\
UHVSRQVLELOLW\�WR�DFTXLUH��SURWHFW��DQG�PDQDJH�WKH�SUDLULHV��VDYDQQDV��DQG�RWKHU�UDUH�VSHFLHV
KDELWDWV�ZLWKLQ�WKH�H[SDQGHG�VWXG\�DUHD���$Q�LQWHUSUHWDWLRQ�RI�DLU�SKRWRV�KDV�LQGLFDWHG�D�JRDO�RI
DSSUR[LPDWHO\��������DFUHV�LQ�DGGLWLRQ�WR�WKH�H[LVWLQJ�SURMHFWV�ZRXOG�EH�QHHGHG�WR�SURWHFW�DOO
WKH�SUREDEOH�SUDLULHV��VDYDQQDV��DQG�RWKHU�XQLTXH�KDELWDWV�ZLWKLQ�WKH�ODUJH�VWXG\�DUHD�ERXQGDU\�

7KH�KLJKHVW�QXPEHU�RI�UHVSRQGHQWV�WR�WKH�DOWHUQDWLYHV�IDYRUHG�WKLV�H[SDQGHG�DFUHDJH�JRDO�
7KHVH�SHRSOH�VWDWHG�D�FRQFHUQ�WKDW�DOO�SUDLULHV�DQG�VDYDQQDV�DUH�YHU\�UDUH�DQG�QHHG�SURWHFWLRQ�
+RZHYHU��6WDWH�1DWXUDO�$UHDV�DUH�GHVLJQHG�WR�SURWHFW�WKH�EHVW�H[DPSOHV�RI�QDWXUDO
FRPPXQLWLHV���,W�LV�PRVW�OLNHO\�WKDW�QRW�DOO�WKH�VLWHV�LGHQWLILHG�YLD�DLU�SKRWRV�LQ�WKH�H[SDQGHG
DUHD�ZRXOG�FRQWDLQ�WKH�VSHFLHV�FRPSRVLWLRQ�RU�RWKHU�FKDUDFWHULVWLFV�QHHGHG�WR�TXDOLI\�DV�D
SRWHQWLDO�6WDWH�1DWXUDO�$UHD��7KH�SURWHFWLRQ�RI�WKHVH�VLWHV�ZRXOG�EH�EHWWHU�DFFRPSOLVKHG�E\
SULYDWH�LQGLYLGXDOV��FRQVHUYDWLRQ�JURXSV��RU�WKURXJK�LQFHQWLYH�SURJUDPV�WR�ODQGRZQHUV�



��

2WKHU�6WDWH�/RFDWLRQV

2WKHU�SODFHV�LQ�WKH�VWDWH�KDYH�RSSRUWXQLWLHV�IRU�SUDLULH�SURWHFWLRQ��EXW�QR�RWKHU�FRPSDUDEOH�DUHD
KDV�����RI�DOO�WKH�NQRZQ�QDWLYH�SUDLULH�UHPQDQWV���2WKHU�SODFHV�LQ�WKH�VWDWH�KDYH�RSSRUWXQLWLHV
IRU�VDYDQQD�SURWHFWLRQ��EXW�QR�RWKHU�DUHD�LQ�WKH�VWDWH�RU�HQWLUH�0LGZHVW�KDV�ODUJH�H[SDQVHV�RI
IORRGSODLQ�VDYDQQD��2WKHU�SODFHV�LQ�WKH�VWDWH�KDYH�RSSRUWXQLWLHV�IRU�IORRGSODLQ�IRUHVW�SURWHFWLRQ�
EXW�QR�RWKHU�DUHD�LQ�WKH�XSSHU�0LGZHVW�KDV�DQ�RSSRUWXQLW\�WR�SURWHFW�WKH�ODUJHVW�LQWDFW
IORRGSODLQ�IRUHVW���2WKHU�SODFHV�LQ�WKH�VWDWH�KDYH�RSSRUWXQLWLHV�WR�SURWHFW�UDUH�VSHFLHV�KDELWDW�
EXW�QR�FRPSDUDEOH�DUHD�FDQ�SURWHFW�KDELWDW�IRU�DV�ODUJH�DQG�GLYHUVH�D�FRQFHQWUDWLRQ�RI�UDUH
VSHFLHV�KDELWDW�DV�WKDW�LQ�WKH�ORZHU�&KLSSHZD�5LYHU�VWXG\�DUHD�

(DFK�RI�WKH�RWKHU�SRWHQWLDO�ORFDWLRQV�RIIHUV�RSSRUWXQLWLHV�WR�PDQDJH�XQLTXH�DQG�LPSRUWDQW
UHVRXUFHV�DQG�LV�ZRUWK\�RI�SURWHFWLRQ�LQ�LWV�RZQ�ULJKW���+RZHYHU��WKH�ORZHU�&KLSSHZD�5LYHU
VWXG\�DUHD�LV�FRPSDUDEOH�WR�WKHVH�DUHDV�LQ�WHUPV�RI�LQGLYLGXDO�VSHFLHV�RU�QDWXUDO�FRPPXQLWLHV�
DQG�LW�LV�VXSHULRU�ZKHQ�FRQVLGHULQJ�WKH�GLYHUVLW\�DQG�FRQFHQWUDWLRQ�RI�UHVRXUFHV���HVSHFLDOO\
WKRVH�WKDW�DUH�UDUH�DQG�YXOQHUDEOH�

$OWHUQDWLYH�/DQG�&RQWURO�0HFKDQLVPV�DQG�6LWH�6HOHFWLRQ�6WUDWHJLHV

,Q�DGGLWLRQ�WR�WKH�SURSRVHG�SURMHFW�ORFDWLRQ��VL]H�DQG�DFUHDJH�DOWHUQDWLYHV�SUHVHQWHG�DERYH��WKH
'HSDUWPHQW�KDV�DOVR�LGHQWLILHG�YDULRXV�DOWHUQDWLYHV�IRU�KDELWDW�SURWHFWLRQ�VWUDWHJLHV��ZKLFK
DSSO\�WR�DQ\�RI�WKH�DFWLRQ�DOWHUQDWLYHV�DERYH�LQFOXGLQJ�WKH�SUHIHUUHG�DOWHUQDWLYH�

)ROORZLQJ�DUH�WKH�YDULRXV�W\SHV�RI�PHFKDQLVPV�DQG�VWUDWHJLHV��ZKLFK�FRXOG�EH�XVHG�E\�WKH
'HSDUWPHQW�IRU�SURWHFWLRQ�RI�SUDLULHV��VDYDQQDV��IRUHVWV��DQG�UDUH�VSHFLHV�KDELWDW��9DULRXV
FRPELQDWLRQV�RI�WKH�OLVWHG�PHFKDQLVPV�DQG�VWUDWHJLHV�FRXOG�EH�XVHG�WR�DFKLHYH�SURMHFW
REMHFWLYHV�

�/DQG�&RQWURO�0HFKDQLVPV�

� )HH�WLWOH�DFTXLVLWLRQ�RI�ODQGV��7KH�'HSDUWPHQW�ZRXOG�SXUFKDVH�WKH�ODQG�DQG�DOO
DVVRFLDWHG�ULJKWV�

� 3XUFKDVH�RI�KDELWDW�PDQDJHPHQW�HDVHPHQWV��7KH�'HSDUWPHQW�ZRXOG�SXUFKDVH�WKH
ULJKW�WR�SHUPDQHQWO\�PDQDJH�WKH�ODQG�DV�JUDVVODQG�DQG�RU�ZHWODQG�KDELWDW��EXW
WKH�ODQG�ZRXOG�UHPDLQ�LQ�SULYDWH�RZQHUVKLS���7KH�RZQHU�FRXOG�PDLQWDLQ�FRQWURO
RI�SXEOLF�DFFHVV�RU�WKH�'HSDUWPHQW�FRXOG�SXUFKDVH�SXEOLF�DFFHVV�ULJKWV�

� )HH�DQG�HDVHPHQW�SXUFKDVHV�E\�RWKHU�HQWLWLHV�XVLQJ�'15�JUDQWV�DQG�FRVW
VKDULQJ�
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� /RQJ�WHUP�0DQDJHPHQW�$JUHHPHQWV��/7$V��ZLWK�FRRSHUDWLQJ�ODQGRZQHUV�
7KHVH�LQVWUXPHQWV�GR�QRW�SURYLGH�SHUPDQHQW�SURWHFWLRQ�

� &RQVHUYDWLRQ�SURJUDPV��VXFK�DV�(QYLURQPHQWDO�4XDOLW\�,QFHQWLYHV�3URJDP
�(4,3���:LOGOLIH�+DELWDW�,PSURYHPHQW�3URJUDP��:+,3���DQG�VWDWH�SURJUDPV
VXFK�DV�SULRULW\�ZDWHUVKHGV��DQG�6WHZDUGVKLS�,QFHQWLYH�3URJUDPV�FDQ�SURYLGH
GROODUV�WR�KHOS�ODQGRZQHUV�PDQDJH�WKHLU�ODQGV�WR�SURWHFW�UDUH�DQG�VHQVLWLYH
DUHDV�

6LWH�6HOHFWLRQ�&ULWHULD�

� 7KH�FDQGLGDWH�VLWH�QHHGV�WR�KDYH�D�ELRORJLFDO�DVVHVVPHQW�E\�D�TXDOLILHG�ELRORJLVW
WR�GHWHUPLQH�LI�LW�TXDOLILHV�DV�D�6WDWH�1DWXUDO�$UHD�RU�UDUH�VSHFLHV�KDELWDW�DUHD�

� +LJKO\�UDWHG�QDWXUDO�FRPPXQLWLHV�RU�H[WUHPHO\�UDUH�QDWXUDO�FRPPXQLWLHV�RI
ORZHU�TXDOLW\�ZRXOG�EH�FRQVLGHUHG�IRU�DFTXLVLWLRQ�RU�HDVHPHQW�

� 3UDLULHV�RU�VDYDQQDV�PXVW�EH�ILYH�DFUHV�LQ�H[WHQW�RU�ODUJHU�RU�KDYH�WKH�SRWHQWLDO
WR�UHDFK�WKDW�PLQLPXP�WKURXJK�PDQDJHPHQW���7KHVH�DUHDV�ZRXOG�EH�QDWLYH
SUDLULH�UHPQDQWV�DQG�QRW�UHVWRUDWLRQ�RI�FXOWLYDWHG�DJULFXOWXUDO�ODQGV�

� $�SDUFHO�FRXOG�DOVR�EH�FRQVLGHUHG�IRU�DFTXLVLWLRQ�RU�HDVHPHQW�LI�LW�FRQWDLQV
NQRZQ�UDUH�VSHFLHV�SRSXODWLRQV��RU�LI�LW�LV�DGMDFHQW�WR�VXFK�SRSXODWLRQV�DQG�FDQ
EH�UHDGLO\�UHVWRUHG�WR�D�KDELWDW�WKDW�ZRXOG�HQKDQFH�WKH�VXUYLYDO�RI�WKH�UDUH
VSHFLHV�

38%/,&�,192/9(0(17

&RPPHQWV�5HFHLYHG

6LQFH�-XQH�������WKH�'HSDUWPHQW�KDV�EHHQ�FRQGXFWLQJ�WKLV�IHDVLELOLW\�VWXG\�DQG�FLWL]HQ
SDUWLFLSDWLRQ�HIIRUW�WR�ILQG�RXW�KRZ�VWDNHKROGHUV�DQG�RWKHU�FXVWRPHUV�IHHO�DERXW�WKH�SURSRVHG
/&561$�FRQFHSW���2YHU�WKLV�SHULRG�RI�WLPH��'15�VWDII�KDV�FRQWDFWHG�VHYHUDO�KXQGUHG�SHRSOH
LQ�SHUVRQ�RU�WKURXJK�WKH�PDLO�WR�LQIRUP�WKHP�DERXW�WKH�SURSRVDO�DQG�WR�JHW�WKHLU�UHDFWLRQ���7KH
IROORZLQJ�LV�D�VXPPDU\�RI�ZKDW�WKH\�VDLG���2YHU�����LQGLYLGXDOV�RU�JURXSV�KDYH�UHVSRQGHG�LQ
ZULWLQJ�WR�GDWH���+XQGUHGV�PRUH�H[SUHVVHG�WKHLU�WKRXJKWV�DQG�FRQFHUQV�WR�WKH�WHDP�PHPEHUV
GLUHFWO\�DW�QXPHURXV�SXEOLF�PHHWLQJV��VWXG\�SUHVHQWDWLRQV��DQG�GLVFXVVLRQ�VHVVLRQV�DV�ZHOO�DV
GXULQJ�LQGLYLGXDO�FRQWDFWV�PDGH�VLQFH�-XQH��������2I�WKRVH��WKH�YDVW�PDMRULW\�DUH�LQ�IDYRU�RI
WKH�SURSRVDO��OHVV�WKDQ�����DUH�RSSRVHG��DQG�D�VLPLODU�QXPEHU�DUH�QHXWUDO�RU�H[SUHVVHG�QR
RSLQLRQ�DW�DOO�

)ROORZLQJ�WKH�LQLWLDO�LVVXH�VFRSLQJ�DQG�DIWHU�IRUPXODWLQJ�SURMHFW�DOWHUQDWLYHV��DOO�WKRVH�RQ�WKH
PDLOLQJ�OLVW��RSHQ�KRXVH�DWWHQGHHV��DQG�RWKHUV�UHFHLYHG�D�GHVFULSWLRQ�RI�WKH�DOWHUQDWLYHV�DQG�D
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IRUP�WR�XVH�WR�HYDOXDWH�WKHP���)RUW\�VL[�DOWHUQDWLYH�HYDOXDWLRQ�IRUPV�ZHUH�UHWXUQHG���2I�WKHVH�
���UHVSRQGHQWV�IDYRUHG�WKH�ODUJHU�ERXQGDU\�����ZDQWHG�WKH�RULJLQDO�ERXQGDU\����YRWHG�IRU�WKH
QR�DFWLRQ�DOWHUQDWLYH��DQG���ZDQWHG�D�VPDOOHU�ERXQGDU\���,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW���RI�WKH��
QR�DFWLRQ�YRWHV�LQGLFDWHG�D�ZLOOLQJQHVV�WR�ZRUN�ZLWK�WKH�'HSDUWPHQW�WR�PDQDJH�WKHLU�VSHFLDO
VLWHV�

,Q�UHJDUGV�WR�DFUHDJH�JRDO�����ZDQWHG�WKH�LQFUHDVHG�DFUHDJH���������DFUHV������LQGLFDWHG�WKH
RULJLQDO�DFUHDJH�JRDO�RI��������DFUHV����VWDWHG�SXUFKDVH�VKRXOG�RFFXU�RQO\�LQ�H[LVWLQJ�SURMHFW
ERXQGDULHV��DQG���LQGLFDWHG�D�GHFUHDVH�LQ�WKH�DFUHDJH�JRDO�WR��������DFUHV�

,Q�UHJDUGV�WR�WKH�3URWHFWLRQ�0HWKRGV�WR�EH�XVHG��WKH�PDMRULW\�RI�UHVSRQGHQWV�IDYRUHG�KDYLQJ�DOO
RI�WKH�PHWKRGV�OLVWHG�DYDLODEOH�WR�LPSOHPHQW�WKH�SURSRVDO���:KHQ�DVNHG�ZKLFK�PHWKRGV�VKRXOG
EH�HPSKDVL]HG��UHVSRQGHQWV�OLVWHG��ORQJ�WHUP�PDQDJHPHQW�DJUHHPHQWV��IHH�WLWOH�DFTXLVLWLRQ�
DQG�JUDQWV�WR�QRQ�SURILW�RUJDQL]DWLRQV��1&2V��DV�WKH�WRS�WKUHH�PHWKRGV���7KHVH�ZHUH�IROORZHG
E\��SXUFKDVH�RI�GHYHORSPHQW�ULJKWV��DFTXLVLWLRQ�RI�PDQDJHPHQW�DJUHHPHQWV��DUWLFOHV�RI
GHGLFDWLRQ�DQG�WKH�RWKHU�FDWHJRU\��YDULRXV�UHQHZDEOH�SURJUDPV�OLNH�&53�DQG�(4,3��

7KH�UHVSRQGHQWV�ZHUH�HYHQO\�GLVWULEXWHG�EHWZHHQ�ODQGRZQHUV�DQG�QRQ�ODQGRZQHUV�

,VVXHV�

7KH�/&561$�SURSRVDO�KDV�VWLPXODWHG�FRPPHQWV�RQ�D�ZLGH�DUUD\�RI�LVVXHV��7KHVH�LVVXHV�KDYH
EHHQ�FDWHJRUL]HG�LQWR���JHQHUDO�VWDWHPHQWV��1R�DWWHPSW�KDV�EHHQ�PDGH�WR�FODVVLI\�ZKLFK�DUH�WKH
PRVW�LPSRUWDQW�DV�DOO�DUH�LPSRUWDQW�WR�WKH�LQGLYLGXDOV�ZKR�PHQWLRQHG�WKHP��$OVR��ZKLOH�WZR
LQGLYLGXDOV�RU�JURXSV�PD\�H[SUHVV�D�FRQFHUQ�DERXW�D�SDUWLFXODU�DVSHFW�RI�WKH�SURSRVDO��WKH\
PD\�QRW�EH�RQ�WKH�VDPH�VLGH�RI�WKH�LVVXH���$V�DQ�H[DPSOH��WKH���+XQWLQJ���FDWHJRU\�LQFOXGHG
FRQFHUQV�DERXW�SXEOLF�DFFHVV�WR��RU�WUHVSDVV�RQ��SULYDWH�ODQGV��WRR�PDQ\�SHRSOH�KXQWLQJ�LQ�WKH
DUHD��DQG�QRQ�ODQGRZQHUV�VWDWLQJ�WKH\�ZDQWHG�PRUH�SXEOLF�ODQG�RQ�ZKLFK�WR�KXQW���6LPLODUO\�
WKH�´�$FFHVV�WR�/DQG�´�FDWHJRU\�DGGUHVVHG�FRQFHUQV�DERXW�KRZ�PXFK�DQG�ZKDW�W\SH�RI�DFFHVV
ZRXOG�WKH�SXEOLF�KDYH�WR�WKH�QDWXUDO�DUHDV�

7KH�IROORZLQJ�OLVW�LGHQWLILHV�LVVXHV�SUHVHQWHG�LQ�QR�SDUWLFXODU�RUGHU�

• %RXQGDULHV���$FUHDJH�
 
 ,QGLYLGXDOV�IRU�WKH�ODUJHU�ERXQGDU\�DOVR�VHHPHG�WR�EH�LQ�IDYRU�RI�WKH�ODUJHU�DFUHDJH�RU
DW�OHDVW�WKH�PLQLPXP�RULJLQDO�DFUHDJH���0DQ\�ZDQWHG�WKH�ERXQGDU\�WR�IROORZ�WRZQVKLS
DQG�VHFWLRQ�OLQHV�IRU�FODULW\�VDNH����$�QXPEHU�RI�FRQFHUQV�ZHUH�OLVWHG�IRU�WKLV�LQFUHDVH�
7KH�PRVW�SRSXODU�RI�WKHVH�FRQFHUQV�ZDV�GHYHORSPHQW�RI�WKHVH�DUHDV��ZKLFK�ZRXOG�EH
LUUHYHUVLEOH���,QGLYLGXDOV�ZKR�FKRVH�WKH�QR�DFWLRQ�URXWH�ZHUH�FRQFHUQHG�ZLWK�WKH�LGHD
WKDW�WKH�'HSDUWPHQW�LV�WU\LQJ�WR�WDNH�RQ�WRR�PDQ\�SURMHFWV�DW�RQFH���7KHVH�LQGLYLGXDOV
DOVR�VKRZ�FRQFHUQ�WKDW�WKH�'15�DOUHDG\�RZQV�WRR�PXFK�ODQG�LQ�YDULRXV�DUHDV�
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• 6WXG\�$UHD�8VH�
 
 ,QGLYLGXDO�FRPPHQWV�UDQJHG�IURP�VWUHVVLQJ�SURWHFWLRQ�DQG�LPSURYHPHQW�RI�ZDWHU
TXDOLW\�E\�SURPRWLQJ�JRRG�ODQG�VWHZDUGVKLS�WR�PDQDJHPHQW�DFWLYLWLHV�VKRXOG�QRW�EH
DOORZHG�WR�SXVK�RXW�KXQWHUV���6RPH�LQGLFDWHG�VRPH�DUHDV���UDUH�VLWHV���VKRXOG�EH
RXWULJKW�SXUFKDVHG���WKH\�VKRXOG�EH�RSHQ�WR�SXEOLF�DFFHVV�IRU�HGXFDWLRQ�DQG�UHFUHDWLRQ�
 

• (FRQRPLF���7D[�&RQFHUQV�
 
 6RPH�VWDWHG�WKH�'HSDUWPHQW�´PXVW�SURWHFW�WKH�ORFDO�WD[�EDVH�QRZ�DQG�LQ�WKH�IXWXUH�ZLWK
VWDWH�UHYHQXHV�UHYLVHG�IUHTXHQWO\�µ��2WKHUV�VXJJHVW�WD[�UHOLHI�RI�VRPH�W\SH�IRU
SDUWLFLSDWLQJ�ODQGRZQHUV���6RPH�IHHO�WKDW�WRR�PXFK�'15�ODQG�KXUWV�WKH�WRZQVKLS�WD[
UROH��6RPH�ODQGRZQHUV�ZDQW�UHQHZDEOH�FRQWUDFWV�VLPLODU�WR�WKH�&53�SURJUDP����´�:H
ZRXOG�OLNH�VRPH�ZD\�WR�VHFXUH�ILQDQFLDO�EHQHILW�IRU�VRXQG�PDQDJHPHQW�RI�RXU�ODQG���ZH
DUH�FRQFHUQHG�WKDW�VRRQ�WKHUH�ZLOO�EH�QRWKLQJ�OHIW�µ��0RVW�IHOW�WKDW�WKH�'HSDUWPHQW
VKRXOG�´PDNH�VXUH�PHWKRG��ODQG�SURWHFWLRQ�WRROV��XVHG�DUH�FRVW�HIIHFWLYH�DQG�SURYLGHV
ORQJ�WHUP�RU�SHUPDQHQW�SURWHFWLRQ�RI�WKH�ODQG���7KH\�ZDQW�WKH�'15�WR�XVH�DOO�WKH
SUHVHUYDWLRQ�WRROV�DYDLODEOH�
 

• (FRORJLFDO�&RQFHUQV�
 
 &RPPHQWV�UDQJHG�IURP�´�+RSH�WKLV�ZLOO�KHOS�WR�VDYH�WKLV�SUHFLRXV�RSHQ�VSDFH�IRU
IXWXUH�JHQHUDWLRQV�WR�HQMR\�´�WR�´�RQFH�SHRSOH�VHH�WKH�EHQHILWV����WKHUH�DUH�DFWXDOO\
ODQGRZQHUV�ZKR�ZLOO�FRPH�DVNLQJ�IRU�KHOS�WR�SURWHFW�WKHLU�ODQG�µ��$GG�´DUHDV�RI�XQLTXH
HFRORJLFDO�VLJQLILFDQFH�RU�WKRVH�KLJKO\�VXVFHSWLEOH�WR�GHVWUXFWLRQ�µ��´)ORUD�DQG�)DXQD
WKDW�DUH�HQGDQJHUHG�RU�XQLTXH�WR�WKH�DUHD�VKRXOG�EH�SURWHFWHG�µ
 

• 'HYHORSPHQW�
 
 2QH�SHUVRQ�H[SUHVVHG�ZKDW�PDQ\�ZHUH�WHOOLQJ�XV�ZLWK���´�0XFK�GHYHORSPHQW�ZLOO�EH
RFFXUULQJ�LQ�WKH�QH[W����\HDUV��VHWWLQJ�ODQG�DVLGH�QRZ�ZLOO�KHOS�WR�PDLQWDLQ�IRU�WKH
IXWXUH�µ��$QRWKHU�LQGLFDWHG�WKDW�µ:H�QHHG�WR�WKLQN�DQG�SODQ�LQ�WHUPV�RI�FHQWXULHV�µ
)LQDOO\��WKLV�SHUVRQ�H[SUHVVHG�ZKDW�PDQ\�RWKHUV�ZHUH�LQGLFDWLQJ���µ�(VWDEOLVKLQJ�WKH
/RZHU�&KLSSHZD�5LYHU�6WDWH�1DWXUDO�$UHD�LV�D�SUXGHQW�PRYH�LQ�DQ�LQFUHDVLQJ�XUEDQ�
VSUDZO�GRPLQDWHG�ODQGVFDSH���6LQFH�WKH�ODQG�PDVV�EHWZHHQ�(DX�&ODLUH�DQG�0LQQHDSROLV
��6W��3DXO�LV�H[SHULHQFLQJ�SUHVVXUH�IURP�GHYHORSPHQW�DQG�XUEDQ�HQFURDFKPHQW��LW�VHHPV
UHDVRQDEOH�WR�SUHVHUYH�DV�PXFK�DV�SRVVLEOH�QRZ�µ��2U�DV�DQRWKHU�SHUVRQ�VWDWHG���µ�2QFH
WKH\�GHYHORS�WKH�ODQG�ZLWK�URDGV�DQG�LQIUDVWUXFWXUH��LW·V�UHDOO\�KDUG�WR�GR�DQ\�JRRG�
6WRS�WKHP�EHIRUH�WKH\�FRPH�DQG�ZUHFN�LW�DOO�µ
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• +XQWLQJ���$FFHVV�WR�/DQG
 
 0DQ\�VDLG�KXQWLQJ�ULJKWV�VKRXOG�EH�PDLQWDLQHG���3ULYDWH�ODQGRZQHUV�HQMR\�GHHU�DQG
VPDOO�JDPH�KXQWLQJ�RQ�WKHLU�SURSHUW\�DQG�GR�QRW�ZDQW�RWKHU�KXQWHUV�WUHVSDVVLQJ�RQ�WKHLU
ODQG���,Q�DGGLWLRQ��VRPH�ODQGRZQHUV�OHDVH�KXQWLQJ�ULJKWV�WR�WKHLU�ODQG�RQ�D�\HDUO\�EDVLV
DQG�VLPLODUO\�GR�QRW�ZDQW�RWKHUV�WUHVSDVVLQJ�RQ�WKH�ODQG���1RQ�ODQGRZQHUV�ZDQW�PRUH
SXEOLF�ODQG�LQ�WKH�DUHD�WR�KXQW��EXW��DW�WKH�VDPH�WLPH��GR�QRW�ZDQW�D�ODUJH�QXPEHU�RI
RWKHU�KXQWHUV�DURXQG�FRPSHWLQJ�IRU�DYDLODEOH�JDPH���,Q�DGGLWLRQ��WKHUH�DUH�D�QXPEHU�RI
RWKHU�UHFUHDWLRQDO��HGXFDWLRQDO��DQG�VFLHQWLILF�JRDOV�WR�EH�PHW�E\�WKLV�SURSRVDO���,W�LV
DSSDUHQW�WKDW�PDQ\�GLYHUVH�QHHGV�DQG�ZDQWV�KDYH�WR�EH�DGGUHVVHG�ZKLOH�PDLQWDLQLQJ�WKH
SULPDU\�JRDO�RI�SURWHFWLRQ�RI�WKH�UHVRXUFH�
 

• (GXFDWLRQ

7KH�'HSDUWPHQW�PXVW�FRQWLQXH�LWV�UROH�LQ�ZRUNLQJ�ZLWK�WKH�XQLYHUVLW\�V\VWHP��ORFDO
KLJK��PLGGOH��DQG�HOHPHQWDU\�VFKRROV�DQG�SULYDWH�HQWLWLHV�LQ�HGXFDWLQJ�WKH�SXEOLF�DERXW
WKH�UDUH�UHVRXUFHV�LQ�WKH�DUHD��$OO�FLWL]HQV�QHHG�WR�XQGHUVWDQG�DQG�DSSUHFLDWH�WKH�VSHFLDO
QDWXUDO�UHVRXUFHV�LQ�WKH�ORZHU�&KLSSHZD�5LYHU�EDVLQ�

7KH�SXEOLF�LQYROYHPHQW�SURFHVV�EHJDQ�LQ�-XQH�������ZKHQ�WKH�SODQQLQJ�WHDP�PHW�DQG
LGHQWLILHG�SRWHQWLDO�VWDNHKROGHUV���7R�GDWH��QHDUO\�����VWDNHKROGHUV�KDYH�EHHQ�LGHQWLILHG�DQG
FRQWDFWHG�WKURXJK�YDULRXV�PHGLD�

7KH�ILUVW�QHZVOHWWHU�ZHQW�RXW�-XQH�����������DQG�FRYHUHG�D�YDULHW\�RI�WRSLFV�LQFOXGLQJ�
EDFNJURXQG�RQ�WKH�UDUH�DQG�HQGDQJHUHG�VSHFLHV�IRXQG�LQ�WKH�&KLSSHZD�5LYHU�9DOOH\�
:LVFRQVLQ·V�1DWXUDO�$UHDV�3URJUDP��WKH�IHDVLELOLW\�VWXG\�SXUSRVH�DQG�SURFHVV��DQG�LQIRUPDWLRQ
RQ�WKH�ILUVW�SXEOLF�RSHQ�KRXVH�PHHWLQJ�GDWHV�DQG�ORFDWLRQV�

7KH�VHFRQG�QHZVOHWWHU�ZHQW�RXW�6HSW�����������DQG�FRYHUHG�SXEOLF�FRPPHQWV�WR�WKDW�WLPH�
SUHOLPLQDU\�PDQDJHPHQW�JRDOV��PHWKRGV�DYDLODEOH�IRU�UHVRXUFH�SUHVHUYDWLRQ��SURWHFWLRQ��DQG
HQKDQFHPHQW��UDUH�VSHFLHV�LQIRUPDWLRQ��DQG�IXWXUH�PHHWLQJ�GDWHV�

7KH�WKLUG�QHZVOHWWHU�ZDV�GLVWULEXWHG�RQ�1RY������������DQG�FRYHUHG�SXEOLF�RSLQLRQV�RQ�WKH
JRDO�DQG�PHWKRGV��WKH���VWXG\�ERXQGDU\�DQG�DFUHDJH�JRDO�DOWHUQDWLYHV�DQG�D�TXHVWLRQQDLUH�RQ
WKH�DOWHUQDWLYHV���7KH�LQLWLDO�TXHVWLRQQDLUH�UHVSRQVHV�KDYH�EHHQ�FRPSLOHG�DQG�HYDOXDWHG��LQ
SUHSDUDWLRQ�RI�WKH�GUDIW�GRFXPHQW���6HH�VXPPDU\�LQ�(PDLO�GDWHG����������HQWLWOHG��5HVXOWV�RI
$OWHUQDWLYHV�(YDOXDWLRQ�)RUP�DQG�3UHOLPLQDU\�3UHIHUUHG�$OWHUQDWLYH�
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,Q�DGGLWLRQ�WR�WKH�PDLOLQJV��QHZVOHWWHUV��EURFKXUHV��VWXG\�DUHD�PDSV��DQG�RWKHU�VWXG\
LQIRUPDWLRQ�ZHUH�GLVWULEXWHG�WR�OLEUDULHV��8:�([WHQVLRQ�DQG�DJULFXOWXUDO�RIILFHV�WKURXJKRXW�WKH
VWXG\�DUHD���7R�GDWH����VHWV�RI�SXEOLF�RSHQ�KRXVH�PHHWLQJV�KDYH�EHHQ�KHOG�WR�GLVFXVV�WKH�VWXG\
SURSRVDO�DQG�GHWDLO�FRYHUHG�LQ�WKH�QHZVOHWWHUV�DQG�RWKHU�PHGLD�LWHPV�

7KH�IROORZLQJ�LV�D�ORJ�RI�SXEOLF�SDUWLFLSDWLRQ�

6WXG\�$UHD�&RQFHSW�3UHVHQWDWLRQV�&RQWDFWV

• /RZHU�&KLS��*08�3DUWQHUV�0HHWLQJ���-XQH�����������&RUH�7HDP
• 3XEOLF�2SHQ�+RXVH�LQ�(DX�&ODLUH���-XO\�����������&RUH�7HDP
• 3XEOLF�2SHQ�+RXVH�LQ�'XUDQG���-XO\�����������&RUH�7HDP
• /RZHU�&KLS��*08�3DUWQHUV�0HHWLQJ���-XO\�����������&RUH�7HDP
• %XIIDOR�&RXQW\�&RQVHUYDWLRQ�&OXE���-XO\�����������'DYH�/LQGHUXG
• %XIIDOR�&RXQW\�)DLU��-XO\�������������'DYH�/�
• 3HSLQ�&RXQW\�%RDUG��-XO\�����������&KULV�:LGVWUDQG
• 7RZQVKLSV�RI��'XUDQG�DQG�:DWHUYLOOH��$XJ������������&KULV�:LGVWUDQG
• 'XUDQG�&LW\�&RXQFLO���$XJ�����������&KULV�:LGVWUDQG
• /RZHU�&KLS��*08�3DUWQHUV�PHHWLQJ��$XJ������������&RUH�7HDP
• 3DXOD�.OHLQMHV���8:(&�SURIHVVRU��$XJ������������5DQG\�+RIIPDQ
• 3XEOLF�2SHQ�+RXVH�LQ�(DX�&ODLUH��$XJXVW�����������&RUH�7HDP
• /RZHU�&KLS��*08�3DUWQHUV�0HHWLQJ��$XJ�����������*HR��0H\HU�	�&RUH�7HDP
• 3XEOLF�2SHQ�+RXVH�LQ�'XUDQG��6HSW�����������&RUH�7HDP
• /LPD�7RZQ�%RDUG������PHPEHUV�SUHVHQW���6OLGH�WDSH�SUHVHQWDWLRQ�DQG�GLVFXVVLRQ��QR

REMHFWLRQV�WR�WKH�SURSRVDO��VRPH�TXHVWLRQV�RQ�DOORZDEOH�ODQG�XVH�DQG�LPSDFW�RQ�WD[HV��6HSW�
���������&��:LGVWUDQG

• 7HUU\�%DOGLQJ���8:(&�3URIHVVRU��6HSW�����������5DQG\�+RIIPDQ
• )UHG�/HVKHU��&KLSSHZD�9DOOH\�0RWRU�&DU�&OXE�'XUDQG��6HSW�����������

 5DQG\�+RIIPDQ
• 5RQ�+XUOEXUW���ODQGRZQHU�ZLWK�������DF��LQ�VWXG\�ERXQGDU\����6HSW�����������

 5��+RIIPDQ
• $OEDQ\�7RZQ�%RDUG��6HSW��������������SHRSOH��&KULV�:LGVWUDQG
• $OPD�5RG�DQG�*XQ�&OXE��6HSW����������������SHRSOH��'DYH�/LQGHUXG
• 0RQGRYL�5RG�DQG�*XQ�&OXE��6HSW���������������SHRSOH��'DYH�/LQGHUXG
• 'XQQ�&R��&RQVHUYDWLRQ�$OOLDQFH��6HSW������������-RKQ�&ROH
• )DUP�3URJUHVV�'D\V�GLVSOD\��6HSW��������&RUH�7HDP
• 0HQRQRPLH�0LGGOH�6FKRRO�SUHVHQWDWLRQ�RQ�/&561$��6HSW�����������
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������������5���+RIIPDQ
• 7HUU\�%DOGLQJ��VWXGHQW�SURMHFW��6HSW������������5��+RIIPDQ
• 3UHVHQWDWLRQ�WR�IRXU�FRXQW\��%XIIDOR��3HSLQ��'XQQ��DQG�(DX�&ODLUH�FRV���$J��$JHQF\�UHSV��

6HSW������������5��+RIIPDQ
• *08�3DUWQHUV�PHHWLQJ�ZLWK�*��0H\HU��6HSW������������&RUH�7HDP
• 7ZR�KRXU�WRXU�ZLWK�*HR��0H\HU��6HSW������������5��+RIIPDQ�DQG�&RUH�7HDP
• 163�)(5&�5HOLFHQVLQJ�7HDP�VOLGH�WDSH�SUHVHQWDWLRQ��2FW�����������7��/RYHMR\
• 3UDLULH�VLWH�LQVSHFWLRQ�ZLWK�%RE�%UXQNRZ��2FW����������5��+RIIPDQ
• )DUP�%XUHDX�PHPEHU�GLVFXVVLRQ�UH��/&561$�DQG�XSFRPLQJ�'XQQ�&R��)DUP�%XUHDX

UHVROXWLRQ�RSSRVLQJ�'15�DFTXLVLWLRQ�RI�IDUP�ODQG��2FW����������-��&ROH
• )DUP�%XUHDX�PHHWLQJ�DQG�GLVFXVVLRQ�UHJDUGLQJ��'15�DFTXLVLWLRQ�DQG�PDQDJHPHQW�RI

IRUPHU�IDUP�ODQG������SHRSOH���YRWH�RQ�UHVROXWLRQ�ZDV����IRU�DQG���DJDLQVW��SURSRVLQJ�D
EDQ�RQ�'15�SXUFKDVH�RI�IDUP�ODQG��2FW�����������

 ����������'��/LQGHUXG�DQG�%��.URFKPDOVNL
• 8:(&�DQG�6WRXW�IDFXOW\�����SHRSOH�����SUHVHQWDWLRQ�ZHOO�UHFHLYHG���IDYRU�FRQFHSW��2FW�����

������5��+RIIPDQ
• 6OLGH�WDSH�SUHVHQWDWLRQ�DQG�GLVFXVVLRQ�ZLWK�&KLSSHZD�9DOOH\�:LOGOLIH�6RFLHW\�

 ����SHRSOH���SUHVHQWDWLRQ�ZHOO�UHFHLYHG��IDYRU�FRQFHSW��2FW������������0��5LHV
• 8:�5LYHU�)DOOV��&RQVHUYDWLRQ�&ODVV�����SHRSOH����HQWKXVLDVWLF�UHVSRQVH�

 2FW������������-��&ROH
• *08�3DUWQHUV�7HDP�PHHWLQJ����SHRSOH��GLVFXVVLRQ�RI��VWXG\�DOWHUQDWLYHV��VRFLR�HFRQ�GDWD�

2FW������������&RUH�7HDP�PHPEHUV
• 8:(&�DQG�6WRXW�IDFXOW\��GLVFXVVHG�JUDQW�DSSOLFDWLRQ�VXUYH\V��2FW�����������

5� +RIIPDQ
• &KLSSHZD�9DOOH\�0D\RUV�DQG�5HS��%��*URQHPXV������SHRSOH��VOLGH�WDSH�DQG�GLVFXVVLRQ�

2FW������������&KULV�:LGVWUDQG
• )DUP�%XUHDX���%XIIDOR�&R��SDVW�DQG�FXUUHQW�SUHVLGHQW��/D9DH�:DQWRFK�DQG�$QJLH�%RUN��

2FW������������'��/LQGHUXG
• 3ODQQLQJ��'HYHORSPHQW�DQG�&RQVHUYDWLRQ�&RPPLWWHH�RI�'XQQ�&R��%RDUG�����SHRSOH�

QHXWUDO�UHVSRQVH��1RY�����������-RKQ�&ROH
• 6OLGH�SUHVHQWDWLRQ�DQG�GLVFXVVLRQ�ZLWK�:HVWHUQ�:LVF��:RRGODQG�2ZQHUV�$VVRF��
 D�ORFDO�FKDSWHU�RI�WKH�6LHUUD�&OXE��DQG�:HVWHUQ�:LVF��&KDSW���2I�3UDLULH�(QWKXVLDVWV�
 ����SHRSOH��YHU\�SRVLWLYH�UHVSRQVH��1RY�����������5��+RIIPDQ
• 3UDLULH�(QWKXVLDVWV�QHZVOHWWHU��5LHV�LQWHUYLHZ�ZLWK�0DULO\Q�.DQQH��1RY���������
• %LJ�5LYHU�1HZV�DUWLFOH��5DQG\�+RIIPDQ�DQG�'DYH�/LQGHUXG�LQWHUYLHZ�ZLWK�3DP

 (\GHQ��1RY�����	���������
• 6LHUUD�&OXE���-LP�2OVRQ�GLVFXVVLRQ�ZLWK�'DYH�:HLW]��1RY����������
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• 6OLGH�WDSH�SUHVHQWDWLRQ�DQG�GLVFXVVLRQ�ZLWK�)ULHQGV�RI�WKH�5HG�&HGDU�DQG�&KLSSHZD�5LYHU
7UDLOV������SOXV�SHRSOH���EDVLFDOO\�IDYRUHG��1RY������0��5LHV

• %XIIDOR�&R��%RDUG·V�$J�DQG�([WHQVLRQ�(GXFDWLRQ�&RP������PHPEHUV�����QR�FRPPHQW�RQ
SURSRVDO��'HF�����������'��/LQGHUXG

• 6WHYH�/LQGVWURP��1HOVRQ�7RZQ�&KDLUPDQ��VWXG\�EDFNJURXQG��ZDQWV�'DYH�WR�DWWHQG�-DQ�
%RDUG�PHHWLQJ��'HF�����������'��/LQGHUXG

• 'RXJ�0XHOOHU��(DX�&ODLUH�&R��)DUP�%XUHDX�3UHV���VWXG\�LQIRUPDWLRQ��'HF�����'�:HLW]
• 0UV��%RUN��%XIIDOR�&R��)DUP�%XUHDX��UHFHLYHG�QHZVOHWWHU�EXW�GLGQ·W�UHDG�LW��LQYLWHG�WR

'HF����SXEOLF�PHHWLQJ���GLGQ·W�DWWHQG���QR�FRPPHQW�RQ�VWXG\��'HF���������
 '��/LQGHUXG

• /RUHQ�+DQVRQ��'XQQ�&R��)DUP�%XUHDX��VWXG\�EDFNJURXQG�DQG�LQYLWDWLRQ�WR�'HF���RSHQ�
KRXVH��WRR�EXV\�ZLWK�VWDWH�ZLGH�IDUP�EXUHDX�PHHWLQJ�WR�DWWHQG��H[SUHVVHG�PLQLPDO�LQWHUHVW�
'HF�����-��&ROH

• 1DWXUH�&RQVHUYDQF\�SUHVHQWDWLRQ�������SHRSOH�DWWHQGHG���YHU\�SRVLWLYH�UHVSRQVH�ZLWK�D
IRUPDO�VWDWHPHQW�FRPLQJ��'HF�����������5��+RIIPDQ

• 6SULQJ�%URRN�7RZQ�%RDUG��VWXG\�SUHVHQWDWLRQ�DQG�GLVFXVVLRQ�����PHPEHUV�SUHVHQW���FRUGLDO
EXW�IHZ�FRPPHQWV�DQG�QR�SRVLWLRQ�RIIHUHG��'HF����������-��&ROH

• 0553&��'DYH�%RQLIDV��UHTXHVWHG�LQIRUPDWLRQ�IRU�KLV�0553�&RPPLVVLRQ�SUHVHQWDWLRQ�
'HF�����������0��5LHV

• 3XEOLF�2SHQ�KRXVH�PHHWLQJ�LQ�'XUDQG�WR�GLVFXVV�WKH�$OWHUQDWLYHV��'HF������������&RUH
7HDP

• $OPD�7RZQ�%RDUG�����PHPEHUV��GLVFXVVHG�D�YDULHW\�RI�VWXG\�UHODWHG�WRSLFV��EXW��WRRN�QR
SRVLWLRQ�RU�YRWH�RQ�WKH�FRQFHSW��'HF�����������'��/LQGHUXG

• 5RFN�&UHHN�7RZQ�%RDUG����ERDUG�PHPEHUV����SXEOLF��VRPH�IDYRUHG��VRPH�RSSRVHG�'15
DFTXLVLWLRQ�DOWKRXJK�IDYRU�SUHVHUYDWLRQ��'HF������������-��&ROH

• 3HUX�7RZQ�%RDUG����ERDUG�PHPEHUV����SXEOLF���VXSSRUWHG�QDWXUDO�DUHD�FRQFHSW�DQG�GLG�QRW
RSSRVH�'15�DFTXLVLWLRQ�RI�ODQG���'HF������������-��&ROH

• 0D[YLOOH�7RZQ�%RDUG�����PHPEHUV�DQG���FLWL]HQV�SUHVHQW��VOLGH�WDSH�DQG�GLVFXVVLRQ�
FRQFHUQHG�DERXW�WD[�LPSDFW��QRW�DJDLQVW�SURSRVDO�RYHUDOO��ZDQW�GUDIW�SODQ�WR�JR�WR�DOO
JRYHUQPHQW�XQLWV�HVSHFLDOO\�WRZQVKLS�IRU�UHYLHZ�DQG�FRPPHQW��DSSURYHG�WKH�DQQXDO
EXUQLQJ�RUGLQDQFH�-DQ�����0D\�����'HF������������'��/LQGHUXG

• 'XQQ�&R��)DUP�%XUHDX�%RDUG�RI�'LUHFWRUV�����PHPEHUV�SUHVHQW��FRUGLDO�DQG�DVNHG
TXHVWLRQV�ZLWKRXW�WDNLQJ�D�SRVLWLRQ��-DQ�����������-��&ROH

• (DX�&ODLUH�3DUNV�$VVRFLDWLRQ�����PHPEHUV�SUHVHQW��6OLGH�WDSH�SUHVHQWDWLRQ�DQG�GLVFXVVLRQ�
YHU\�LQWHUHVWHG�DQG�VXSSRUWLYH�RI�FRQFHSW��-DQ�����������0��5LHV

• &RQJUHVVPDQ�.LQG·V�RIILFH�UHSUHVHQWDWLYH�-HII�6WHLQ��GLVFXVVHG�SURSRVDO�DQG�VHQW
QHZVOHWWHUV�DQG�RWKHU��VWXG\�LQIRUPDWLRQ�WR�XSGDWH�&RQJUHVVPDQ�.LQG��-DQ�����������0�
5LHV�DQG�5��+RIIPDQ
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• 7RZQ�RI�)UDQNIRUW�FKDLUPDQ��%RE�$QGHUVRQ��GLVFXVVHG�SURSRVDO�DQG�RIIHUHG�WR�JLYH
SUHVHQWDWLRQ�WR�WRZQ�ERDUG��KH·OO�JHW�EDFN�WR�&KULV�LI�LQWHUHVWHG��-DQ������������&KULV
:LGVWUDQG

• 'XQQ�7RZQ�%RDUG�����PHPEHUV�	���FLWL]HQV�DWWHQGHG��6OLGH�WDSH�DQG�GLVFXVVLRQ�
FKDLUSHUVRQ�DQG���FLWL]HQV�H[SUHVVHG�VXSSRUW��QRW�VWDWHG�RSSRVLWLRQ��DVNHG�D�QXPEHU
TXHVWLRQV�DERXW�WD[HV��ZLOOLQJ�VHOOHUV��DQG�XVHV��-DQ������������-�&ROH

• 7RZQ�RI�&DQWRQ�&KDLUPDQ��5REHUW�:LWWLJ��VWXG\�EDFNJURXQG�DQG�XSGDWH��-DQ�����������
'��/LQGHUXG

• 0HQRPRQLH�7RZQ�%RDUG�����PHPEHUV�	���FLWL]HQV��VOLGH�WDSH�DQG�GLVFXVVLRQ��QHXWUDO�LQ
UHVSRQVH��FRQFHUQ�DERXW�SXUFKDVLQJ�DJ��ODQG��DVNHG�D�QXPEHU�RI�TXHVWLRQV��-DQ�����������
-�&ROH

• 7RZQ�RI�0RGHQD�&KDLUPDQ��$UQROG�1HVV��VWXG\�EDFNJURXQG�DQG�XSGDWH��-DQ������������'�
/LQGHUXG

• (DX�&ODLUH�3DUN�DQG�:DWHUZD\�&RPPLWWHH��-DQ������������0��5LHV
• 1DWXUDO�5HVRXUFHV�%RDUG�²�,QIRUPDWLRQDO�,WHP��2FW������������5��+RIIPDQ

0HGLD�&RQWDFWV
 

*HQHUDO�3UHVV�5HOHDVHV�
• ,QWURGXFWLRQ�RI�VWXG\�DQG�RSHQ�KRXVH�PHHWLQJ�DQQRXQFHPHQW���-XQH����������
• ,QYLWDWLRQ�WR�ODQG�RZQHUV�WR�KDYH�VLWH�LQVSHFWLRQ�E\�'15���-XO\����������
• 1RWLFH�IRU�VHFRQG�VHW�RI�SXEOLF�RSHQ�KRXVH�PHHWLQJV��6HSW����������
• 1RWLFH�RI�*08�3DUWQHUV�PHHWLQJ�ZLWK�*��0H\HU��6HSW����������
• 1RWLFH�IRU�VHFRQG�VHW�RI�SXEOLF�RSHQ�KRXVH�PHHWLQJV��6HSW����������
• 1RWLFH�RI�WKLUG�RSHQ�KRXVH�PHHWLQJ��1RY����������
 
1HZVSDSHUV�DQG�$JHQF\���&OXE�1HZVOHWWHUV���UHSRUWHU�

• 'XQQ�&R��1HZV���VWXG\�EHJLQQLQJ�DQG�PHHWLQJ�QRWLFH����VWDII���-XO\��������
• 0RQGRYL�+HUDOG�1HZV���VWXG\�EHJLQQLQJ�DQG�PHHWLQJ�QRWLFH���VWDII��-XO\��������
• 'XUDQG�&RXULHU�:HGJH���VWXG\�XQGHUZD\�DQG�PHHWLQJ�QRWLFH���VWDII��-XO\��������
• (DX�&ODLUH�/HDGHU�7HOHJUDP�µ�'15�PD\�FUHDWH�QDWXUH�SUHVHUYH�µ��-RH�.QLJKW�

 -XO\��������
• &KLSSHZD�+HUDOG�7HOHJUDP�µ�'15�PD\�FUHDWH�QDWXUH�SUHVHUYH�µ

��VWDII���-XO\���������
• 0RQGRYL�+HUDOG�1HZV��´&LWL]HQ�FRRSHUDWRUV�µ��VWDII��-XO\���������
• 'XUDQG�&RXULHU�:HGJH���´&LWL]HQ�FRRSHUDWRUV�µ��VWDII��-XO\���������
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• 3HSLQ�&R��)6$�1HZVOHWWHU��VWXG\�EHJLQQLQJ�DQG�PHHWLQJ�QRWLFH��-XO\������
• 5RFN�)DOOV�6SRUWVPHQ�1HZVOHWWHU��VWXG\�EHJLQQLQJ�DQG�PHHWLQJ�QRWLFH��-XO\������
• 7KH�&RXQWU\�7RGD\�µ�6WDWH�1DWXUDO�$UHD�3URPRWHG�µ��6DP�5REELQV�

 -XO\���������
• 'XQQ� &R�� 1HZV�� ´'HYHORSPHQW� RI� /DQG� 0DNHV� ,PSDFW� RQ� 1DWXUH�µ� $XJ�� ���� ����

�9HUQ�+ROP�
• 1HZV�DUWLFOH�IRU�%XIIDOR�&R��)6$�1HZVOHWWHU��6HSW������
• 1HZV�DUWLFOH�IRU�3HSLQ�&R��)6$�1HZVOHWWHU��6HSW������
• 1HZV�DUWLFOH�IRU�'XQQ�&R��)6$�1HZVOHWWHU��2FW������

127(����)6$�1HZVOHWWHU�GLVWULEXWLRQ�WR�ORFDO�ODQGRZQHUV��%XIIDOR�&R�����������3HSLQ�&R����������
'XQQ�&R���������"

• 'XUDQG�&RXULHU�:HGJH��SXEOLF�PHHWLQJ��QRWLFH��6HSW������������VWDII�
• 3HSLQ� &R�� 8:�([WHQVLRQ� )DUP�0DQDJHPHQW� 1HZVOHWWHU� DUWLFOH� RQ� /&561$� VWXG\� DQG

SXEOLF�RSHQ�KRXVH�PHHWLQJV��6HSW���������%RE�&URSS��$J��$JHQW�
• 'XUDQG�&RXULHU�:HGJH��/&561$�EDFNJURXQG�LQIRUPDWLRQ�IURP�QHZV�UHOHDVH�DQG�SXEOLF

PHHWLQJ�QRWLFH��6HSW������������VWDII�
• 0RQGRYL�+HUDOG�1HZV��*��0H\HU� WR� DWWHQG� ��PHHWLQJV� LQ�'XUDQG� UHJDUGLQJ� WKH� /RZHU

&KLSSHZD��6HSW�����������VWDII�
• 7KH�&RXQWU\�7RGD\��RSHQ�KRXVH�PHHWLQJ�QRWLFH��6HSW������������VWDII�
• 'XQQ�&R��1HZV��/&561$�EDFNJURXQG�LQIRUPDWLRQ�IURP�QHZV�UHOHDVH�DQG�SXEOLF�PHHWLQJ

QRWLFH��6HSW������������VWDII�
• %XIIDOR�&R��)DUP�6HUYLFH�$JHQF\��)6$��/&561$�EDFNJURXQG�DQG�SXEOLF�PHHWLQJ�QRWLFH�

6HSW�������HGLWLRQ
• %XIIDOR�&R��8:(;7��1HZVOHWWHU��SXEOLF�RSHQ�KRXVH�PHHWLQJ�QRWLFH��6HSW�������HGLWLRQ
• /HDGHU�7HOHJUDP�µ�'15�DLPV�WR�VDYH�SUDLULH�µ��6HSW������������&DUULH�%URZQ�
• 0LOZDXNHH�-RXUQDO�6HQWLQHO��´5HPQDQW�SUDLULH�QHDU�(DX�&ODLUH�LV�VXEMHFW�RI�VWXG\�µ�2FW����

������$3�
• 'XQQ�&R��)DUP�%XUHDX�1HZV��UHVROXWLRQ�RSSRVLQJ�'15�DFTXLVLWLRQ�RI�IDUP�ODQG�DQG�OHDVH

EDFN��SURSRVDO��)DOO�����
• /HDGHU� �7HOHJUDP�� ´1DWXUDO� DUHD� RQ� WKH� DJHQGD� RI� &KLSSHZD� 9DOOH\� :LOGOLIH� 6RFLHW\

PHHWLQJ�µ�2FW����������
• 'XQQ�&R��1HZV���)DUP�%XUHDX��´'15�VKRXOGQ·W�EX\�ODQG��OHDVH�LW�WR�IDUPHUV�µ�2FW�����

�������:DOO\�6PHWDQD�
• 7KH�&RXQWU\�7RGD\��´�3XEOLF�LQSXW�VRXJKW�RQ�/RZHU�&KLSSHZD�1DWXUDO�$UHD�µ�VWDII�

'HF���������
• 7KH�&RXULHU�:HGJH��´�2SHQ�+RXVH�WR�H[SORUH�&KLSSHZD�5LYHU�VWXG\�DOWHUQDWLYHV�µ�VWDII�

'HF���������
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• .HHSLQJ�&XUUHQW�E\�8:([W��´6WXG\�8QGHUZD\�RQ�/RZHU�&KLSSHZD�5LYHU�6WDWH�1DWXUDO
$UHD�µ�VWDII��2FW��1RY�������LVVXH

• /HDGHU���7HOHJUDP���´3URWHFW�$UHDµ�E\�3URIHVVRU�&KDUOHV�%RPDU��LQ�9RLFH�RI�WKH�3HRSOH�
'HF���������

• %LJ� 5LYHU� 1HZVOHWWHU�� ´7KH� /RZHU� &KLSSHZD� 5LYHU�$� 1DWXUDO� 7UHDVXUHUµ�� E\� 3DPHOD
(\GHQ��'HF�������LVVXH

• &RPPRQ�*URXQG�1HZVOHWWHU� RI� WKH�:LVFRQVLQ� )DUPODQG� &RQVHUYDQF\�� ´6DYLQJ� D� /LWWOH
3LHFH�RI�3DUDGLVH�µ�E\�5HEHFFD�.LOGH��)DOO�	�:LQWHU������LVVXH

• /HDGHU�7HOHJUDP��´'15�3URSRVHV�WR�%X\��/HDVH�/DQGµ�2FWREHU�����������E\�-RH�.QLJKW�

5DGLR�
 

• %����5DGLR��(DX�&ODLUH��-XQH���������
• %����5DGLR��:LVFRQVLQ�7RGD\�3URJUDP����(DX�&ODLUH��-XO\���������
• 6WDWH�3XEOLF�5DGLR��VWDWHZLGH�EURDGFDVW��-XO\���������
• :$<<��5DGLR��(DX�&ODLUH��-XO\���������
• :5'1�5DGLR��'XUDQG��-XO\���������
• 3XEOLF�5DGLR��(DX�&ODLUH��-XO\���������
• %����5DGLR��(DX�&ODLUH��6HSW������������5LHV�LQWHUYLHZ
• :$;;�5DGLR��(DX�&ODLUH��6HSW������������+RIIPDQ�LQWHUYLHZ
• ::,%�5DGLR��(DX�&ODLUH��6HSW������������5LHV�LQWHUYLHZ
• :$;;�5DGLR��(DX�&ODLUH��1RY�����������+RIIPDQ��LQWHUYLHZ
• :5'1�5DGLR��'XUDQG��'HF�����SXEOLF�PHHWLQJ�DQQRXQFHPHQW

7HOHYLVLRQ�
 

• 79�������79����2XWGRRUV�ZLWK�'DYH�&DUOVRQ���(DX�&ODLUH��-XQH���������
• 79�������1HZV�EURDGFDVW���(DX�&ODLUH��-XQH���������
• 79�������0RUQLQJ�1HZV���(DX�&ODLUH��-XO\���������
• 79���������S�P��1HZV���(DX�&ODLUH��-XO\���������
• 79��������S�P��DQG����S�P��1HZV���(DX�&ODLUH��-XO\���������
• 79��������D�P��DQG���D�P��1HZV���0DGLVRQ��-XO\���������
• 79��������D�P��DQG���D�P��1HZV���0DGLVRQ��-XO\���������
• 79��������S�P��DQG����S�P��1HZV���(DX�&ODLUH��6HSW����������



��

• 79��������S�P��DQG����S�P��1HZV���(DX�&ODLUH�6HSW����������
• 79������'DYH�&DUOVRQ�2XWGRRU�&DOHQGDU��SXEOLF�PHHWLQJ�DQQRXQFHPHQW�

 'HF���������

*08�3DUWQHUV�5ROH�LQ�6WXG\�,QIRUPDWLRQ�'LVVHPLQDWLRQ

• $UWLFOH�LQ�8:�([WHQVLRQ��1HZVOHWWHU��VOLGH�WDSH�SUHVHQWDWLRQ��7RP�4XLQQ
• 3UHVHQWDWLRQ�WR�)ULHQGV�RI�WKH�%HDYHU�&UHHN�5HVHUYH��LQ�KRXVH�LQIRUPDWLRQ�GLVVHPLQDWLRQ�

3DP�5DVPXVVHQ
• ,QIRUPDWLRQ�GLVVHPLQDWLRQ�WR�%XIIDOR�&R��ODQGRZQHUV�ZKR�KDYH�SUDLULHV��%RE�'UHLVOHLQ
• ,QIRUPDWLRQ�GLVVHPLQDWLRQ�WR�5RG�DQG�*XQ�&OXEV�LQ�DUHD��VWUHVV�KXQWLQJ�RSSRUWXQLWLHV��%RE

%UXQNRZ
• ,QIR��GLVVHPLQDWLRQ�WR�IDUP�PDQDJHPHQW�JURXSV��QHZVOHWWHU�DUWLFOHV��RQH�RQ�RQH

GLVFXVVLRQV��%RE�&URSS
• 3DUHQW�VWXGHQW�JURXS�DQG�'LRFHVH�RI�/D�&URVVH�VOLGH�WDSH�SUHVHQWDWLRQV��-LP�)RUVWHU
• 6KDUHG�LQIRUPDWLRQ�ZLWK�ORFDO�RIILFLDOV��RQH�RQ�RQH�FRQWDFWV��-RKQ�(JOL
• 8:(&�����VWXGHQWV��DSSHDUHG�VXSSRUWLYH�RI�WKH�VWXG\�SURSRVDO��'HF�����������'DUUHQ

/RFKQHU

)XWXUH�(IIRUWV�

)XWXUH�0DQDJHPHQW�3ODQV�

7KH�'HSDUWPHQW�ZRXOG�ZRUN�ZLWK�ODQGRZQHUV��SXEOLF�DQG�SULYDWH�DJHQFLHV��DQG�RWKHU�DIIHFWHG
HQWLWLHV�WR�LQVXUH�FRRUGLQDWLRQ�RI�HIIRUWV�DQG�SURJUDPV���,W�ZRXOG�EH�DZDUH�RI�SRWHQWLDO�LPSDFWV
WKH�SURSRVDO�PD\�KDYH�RQ�RWKHU�SURMHFWV�ERWK�ZLWKLQ�DQG�RXWVLGH�RI�WKH�DJHQF\���7KH
'HSDUWPHQW�ZRXOG�ZRUN�ZLWK�WKHVH�HQWLWLHV�WR�UHVROYH�DQ\�FRQFHUQV�RU�SUREOHPV��ZKLFK�PD\
DULVH���$OO�VWDNHKROGHUV�ZRXOG�EH�NHSW�LQIRUPHG�DV�WKH�VWXG\�SURJUHVVHV��DQG��LI�LW�EHFRPHV�D
SURMHFW��WKHVH�VDPH�HQWLWLHV�ZRXOG�EH�D�SDUW�RI�WKH�SODQQLQJ�DQG�GHFLVLRQ�PDNLQJ�SURFHVV�
6LPLODUO\��WKH�VWDNHKROGHUV�ZRXOG�EH�LQYROYHG�ZLWK�WKH�LPSOHPHQWDWLRQ�DQG�PDQDJHPHQW�RI�WKH
SURMHFW�WR�WKH�H[WHQW�WKDW�LV�UHDVRQDEOH�DQG�SRVVLEOH�

,I�WKH�SURSRVHG�SURMHFW�LV�DSSURYHG��D�PDVWHU�SODQQLQJ�SURFHVV�ZRXOG�EH�LQLWLDWHG�WR�PRUH
VSHFLILFDOO\�DGGUHVV�GHYHORSPHQW�DQG�ORQJ�WHUP�PDQDJHPHQW�RI�WKH�/&561$���3XEOLF
LQYROYHPHQW�WHFKQLTXHV�WR�EH�XVHG�GXULQJ�WKH�PDVWHU�SODQQLQJ�SURFHVV�ZRXOG�LQFOXGH�PDLOLQJV�
VXUYH\V��SXEOLF�PHHWLQJV��DQG�VPDOO�JURXS�SUHVHQWDWLRQV�DQG�GLVFXVVLRQV����$�FROODERUDWLYH
DSSURDFK�WR�GHFLVLRQ�PDNLQJ��LQFOXGLQJ�VWDNHKROGHU�SDUWLFLSDWLRQ��ZRXOG�EH�XVHG�WR�HQFRXUDJH
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FRRUGLQDWLRQ��FRRSHUDWLRQ��DQG�FRQIOLFW�UHVROXWLRQ�E\�DOO�SODQQLQJ�SDUWLFLSDQWV���7KLV�ZRXOG�DOVR
HQFRXUDJH�LQIRUPDWLRQ�VKDULQJ�DQG�GHYHORSPHQW�RI�D�FRPPRQ�NQRZOHGJH�EDVH�WR�HQDEOH�WKH
FRPSUHKHQVLYH�HFRV\VWHP�PDQDJHPHQW�IRU�WKLV�SURSRVHG�ODQGVFDSH�SURMHFW�WR�EH�UHDOLVWLFDOO\
EDODQFHG�ZLWK�KXPDQ�DQG�HQYLURQPHQWDO�LQWHUHVWV�

(9$/8$7,21�2)�)($6,%,/,7<

7KHUH�DUH�D�QXPEHU�RI�NH\�LVVXHV�DQG�FKDOOHQJHV�WKDW�ZRXOG�GHWHUPLQH�WKH�VXFFHVV�RI�WKLV
SURSRVHG�SURMHFW���)LUVW��WKH�'HSDUWPHQW
V�DFWLRQ�PXVW�EH�EDVHG�RQ�VRXQG�OHJDO�DXWKRULW\�
FRPSO\LQJ�ZLWK�DSSOLFDEOH�ODZV�DQG�FRGHV��DQG�WKH�PLVVLRQ�RI�WKH�DJHQF\���6HFRQG��WKH
SURSRVDO�PXVW�EH�HFRORJLFDOO\�VRXQG���7KLUG��WKH�'HSDUWPHQW�KDV�WR�KDYH�WKH�VXSSRUW�RI�WKH
SXEOLF�DQG�WKH�RSSRUWXQLW\�WR�FUHDWH�FRRSHUDWLYH�DJUHHPHQWV�DQG�SDUWQHUVKLSV�ZLWK�RWKHU�SXEOLF
DQG�SULYDWH�HQWLWLHV�LQ�RUGHU�WR�PHHW�PXWXDO�JRDOV�IRU�UHVRXUFH�SURWHFWLRQ��UHVWRUDWLRQ��DQG
HQKDQFHPHQW���$QG�ILQDOO\��WKH�'HSDUWPHQW�PXVW�KDYH�WKH�ILQDQFLDO�UHVRXUFHV�DQG�SHUVRQQHO
QHHGHG�WR�FDUU\�RXW�WKH�SURSRVHG�SURMHFW�

7KH�/RZHU�&KLSSHZD�5LYHU�6WDWH�1DWXUDO�DUHD�SURSRVDO�LV�FRQVLVWHQW�ZLWK�WKH�VWDWH�VWDWXWH
�&K��������:LV��6WDWV���DQG�DGPLQLVWUDWLYH�FRGH��15�������WKDW�FUHDWHG�WKH�6WDWH�1DWXUDO�$UHD
3URJUDP���7KH�/&561$�DV�SURSRVHG�LV�DOVR�FRQVLVWHQW�ZLWK�WKH�LQWHJUDWHG�HFRV\VWHP
PDQDJHPHQW�SULQFLSOHV�DQG�ELRGLYHUVLW\�JXLGHOLQHV�LQFOXGHG�LQ�WKH�'HSDUWPHQW·V�PLVVLRQ�

7KH�UHVHDUFK�UHSRUWV��ILHOG�LQYHQWRU\�ILQGLQJV�DQG�KLVWRULF�DFFRXQWV�FLWHG�LQ�WKLV�GRFXPHQW
YHULI\�WKH�UHPDUNDEOH�GLYHUVLW\�RI�ODQGVFDSH�IHDWXUHV��ZDWHU�UHVRXUFHV��DQG�SODQWV�DQG�DQLPDOV
FRQWDLQHG�LQ�WKH�VWXG\�DUHD���7KLV�ERG\�RI�HYLGHQFH��ZKHQ�FRPSDUHG�WR�NQRZOHGJH�RI�RWKHU
ELRORJLFDOO\�VLJQLILFDQW�SDUWV�RI�:LVFRQVLQ��JLYHV�FUHGHQFH�WR�WKH�SURSRVHG�SURMHFW�FRQFHSW�
ORFDWLRQ�DQG�VFRSH���6LJQLILFDQW�DUHDV�RI�KLJK�TXDOLW\�QDWLYH�KDELWDWV��ERWK�DTXDWLF�DQG
WHUUHVWULDO�VWLOO�H[LVW�RQ�WKH�ORZHU�&KLSSHZD�5LYHU�ODQGVFDSH���7KHVH�KDELWDWV�VWLOO�VXSSRUW�YLDEOH
SRSXODWLRQV�RI�PDQ\�UDUH�VSHFLHV�RI�SODQWV�DQG�DQLPDOV���2SSRUWXQLWLHV�IRU�UHVWRULQJ�GHJUDGHG
DUHDV�RI�QDWLYH�KDELWDWV��DQG�WKXV�H[SDQGLQJ�RU�VHFXULQJ�WKH�SRSXODWLRQV�RI�PDQ\�UDUH�VSHFLHV�
DUH�DOVR�DEXQGDQW���*LYHQ�WKHVH�FRQVLGHUDWLRQV��ODQGVFDSH�VFDOH�HFRV\VWHP�PDQDJHPHQW�DQG
SULQFLSOHV�RI�ELRGLYHUVLW\�VXFK�DV�KDELWDW�FRQQHFWLYLW\�DQG�IUDJPHQWDWLRQ��VSHFLHV�GLYHUVLW\�DQG
UHVLOLHQFH��DQG�SURWHFWLRQ�RI�FULWLFDO�KDELWDW�EDVH�FDQ�DOO�EH�DGGUHVVHG�WKURXJK�WKLV�SURSRVDO�
7KHUHIRUH��LW�LV�WKH�RSLQLRQ�RI�'HSDUWPHQW�VWDII�WKDW�WKH�/&561$�SURSRVDO�LV�HFRORJLFDOO\
VRXQG�

6XSSRUW�RI�WKH�SURSRVHG�SURMHFW�E\�H[WHUQDO�SDUWQHU�DJHQFLHV�DQG�WKH�JHQHUDO�SXEOLF�LV�FULWLFDO�
'XULQJ�WKH�FLWL]HQ�SDUWLFLSDWLRQ�HOHPHQW�RI�WKLV�SODQQLQJ�SURFHVV��'HSDUWPHQW�VWDII�KDYH
LGHQWLILHG�DQG�FRPPXQLFDWHG�ZLWK�QXPHURXV�SRWHQWLDO�SDUWQHUV�DQG�FRRSHUDWRUV���7KHVH�HQWLWLHV
DUH�QXPHURXV�DQG�LQFOXGH�RWKHU�DJHQFLHV��FRXQW\�DQG�WRZQVKLS�JRYHUQPHQWV��LQGXVWULHV�
DJULFXOWXUDO�SURGXFHUV��QRQ�SURILW�FRQVHUYDWLRQ�RUJDQL]DWLRQV��ORFDO�ODQGRZQHUV��DQG�LQWHUHVW
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JURXSV���,Q�IDFW��WKH�SODQQLQJ�RI�WKLV�SURSRVDO�ZDV�XVHG�WR�ODXQFK�WKH�IRUPDWLRQ�RI�WKH�/RZHU
&KLSSHZD�*08·V�H[WHUQDO�SDUWQHU�WHDP���7KH�WHDP�PHPEHUV�UHSUHVHQW�PDQ\�RI�WKH�LQWHUHVWV
OLVWHG�DERYH��DQG�VHYHUDO�DUH�UHVLGHQWV�RI�WKH�SURMHFW�VWXG\�DUHD���7KH�H[WHUQDO�SDUWQHU�WHDP�KDV
WKH�SRWHQWLDO�WR�EHFRPH�LQYROYHG�LQ�PDQ\�SKDVHV�RI�WKH�SURSRVHG�SURMHFW��DQG�PRVW�LPSRUWDQWO\
FRXOG�VHUYH�DV�D�OLQN�EHWZHHQ�WKH�'HSDUWPHQW�DQG�WKH�SXEOLF�WR�H[FKDQJH�LQIRUPDWLRQ�DQG
IDFLOLWDWH�SXEOLF�LQYROYHPHQW�WKURXJKRXW�SURMHFW�LPSOHPHQWDWLRQ�

3XEOLF�HQWKXVLDVP�IRU�WKH�SURSRVHG�SURMHFW�KDV�EHHQ�H[SUHVVHG�RQ�D�QXPEHU�RI�GLIIHUHQW�IURQWV�
&RQVHUYDWLRQLVWV�DUH�H[FLWHG�DERXW�PDLQWDLQLQJ�WKH�UHPQDQW�SUDLULHV��VDYDQQDV��IORRGSODLQ
IRUHVWV��DQG�RWKHU�XQLTXH�QDWXUDO�FRPPXQLWLHV�LQ�WKH�VWXG\�DUHD���(GXFDWRUV�UHFRJQL]H�WKH
RSSRUWXQLWLHV�ZLWKLQ�WKLV�VWXG\�DUHD�WR�SURYLGH�IRU�HFRORJLFDO�UHVHDUFK�DQG�HGXFDWLRQ��DQG�WKH
FKDQFH�IRU�WKH�SXEOLF�WR�JHW�LQYROYHG�DQG�GHYHORS�WLHV�WR�WKH�ODQG���3UDLULH�HQWKXVLDVWV�DUH
SDUWLFXODUO\�LQWHUHVWHG�LQ�WKH�SRWHQWLDO�WR�H[SDQG�JUDVVODQG�HFRV\VWHPV���)LVKLQJ�DQG�ZDWHUIRZO
LQWHUHVWV�UHFRJQL]H�WKH�EHQHILWV�RI�SUHVHUYLQJ�WKH�DTXDWLF�KDELWDW�DQG�ZDWHU�TXDOLW\�RI�WKH
&KLSSHZD�5LYHU�DQG�LWV�WULEXWDULHV���$YLG�ELUGHUV�DQG�FDVXDO�QDWXUH�REVHUYHUV�OLNH�WKH�LGHD�RI
SUHVHUYLQJ�KDELWDW�WR�VXVWDLQ�SRSXODWLRQV�RI�UDUH�JUDVVODQG��ZHWODQG�DQG�IRUHVW�VRQJELUGV�
+XQWHUV�DSSUHFLDWH�WKH�SRVVLELOLW\�RI�OLQNLQJ�H[LVWLQJ�SXEOLF�ODQGV�DORQJ�WKH�ULYHU�FRUULGRU�DQG
SURYLGLQJ�DGGLWLRQDO�SXEOLF�KXQWLQJ�RSSRUWXQLWLHV���0DQ\�LQGLYLGXDOV�KDYH�SRLQWHG�RXW
RSSRUWXQLWLHV�WR�WLH�WKLV�SURMHFW�LQ�ZLWK�RWKHU�W\SHV�RI�SUHVHUYDWLRQ�DQG�PDQDJHPHQW�HIIRUWV�OLNH
ODQG�WUXVWV�DQG�ODQG�XVH�SODQQLQJ��DQG�DSSUHFLDWH�ZKDW�LW�FRXOG�GR�WR�PDLQWDLQ�RSHQ�VSDFH�DQG�D
UXUDO�ODQGVFDSH�

&RQWURYHUV\�RYHU�WKH�ORFDWLRQ��VFRSH�DQG�LQWHQW�IRU�WKH�SURSRVHG�SURMHFW�KDV�EHHQ�PLQLPDO�VR
IDU���6RPH�LQGLYLGXDOV�KDYH�H[SUHVVHG�FRQFHUQV�WKDW�SXEOLFLW\�DVVRFLDWHG�ZLWK�WKH�SURMHFW�DQG
HVWDEOLVKPHQW�RI�QHZ�SXEOLF�ODQGV�ZRXOG�RSHQ�XS�WKH�DUHD�WR�GHWULPHQWDO�OHYHOV�RI�SXEOLF
UHFUHDWLRQDO�XVH�DQG�SULYDWH�ODQG�GHYHORSPHQW��WKXV�MHRSDUGL]LQJ�WKH�UHPRWH��UXUDO�TXDOLWLHV
ZKLFK�PDGH�WKH�DUHD�XQLTXH�LQ�WKH�ILUVW�SODFH���:KLOH�LW�LV�OLNHO\�WKDW�WKH�DUHD�ZRXOG�H[SHULHQFH
VRPH�LQFUHDVH�LQ�KXPDQ�XVH�SUHVVXUH�DV�D�UHVXOW�RI�WKH�SURMHFW��WKH�LQFUHDVH�ZRXOG�QRW�EH
H[SHFWHG�WR�EH�VLJQLILFDQW�LQ�WKH�FRQWH[W�RI�FLUFXPVWDQFHV�WKDW�DUH�DOUHDG\�EHJLQQLQJ�WR�FKDQJH
WKH�VRFLDO�DQG�ODQGVFDSH�FKDUDFWHULVWLFV�RI�WKH�VWXG\�DUHD���,I�WKH�SURSRVDO�LV�QRW�LPSOHPHQWHG�
KXPDQ�SUHVVXUHV�ZRXOG�FRQWLQXH�WR�FKDQJH�WKH�FKDUDFWHU�RI�WKH�ORZHU�&KLSSHZD�5LYHU�UHJLRQ�
DQG�D�FKDQFH�WR�SUHVHUYH�WKH�XQLTXH�ODQGVFDSH�DQG�ELRORJLF�IHDWXUHV�WKDW�PDNH�WKH�DUHD�VSHFLDO
ZLOO�EH�ORVW���7KHUH�KDYH�DOVR�EHHQ�VRPH�LQGLFDWLRQV�RI�FRQWURYHUV\�RYHU�WKH�'HSDUWPHQW·V
SROLF\�UHJDUGLQJ�SXUFKDVH�RI�DJULFXOWXUDO�ODQGV���)RU�WKLV�SURSRVHG�SURMHFW��WKH�'HSDUWPHQW·V
LQWHQWLRQ�ZRXOG�EH�WR�DYRLG�SXUFKDVLQJ�DFWLYHO\�PDQDJHG�DJULFXOWXUDO�ODQGV�LQ�PRVW
FLUFXPVWDQFHV���6RPH�DPRXQWV�RI�DJULFXOWXUDO�ODQG�FRXOG�EH�DFTXLUHG�LQFLGHQWDO�WR�WKH�SXUFKDVH
RI�WDUJHWHG�ODQGV��ZKLFK�PHW�QDWXUDO�DUHD�FULWHULD���,I�YLDEOH�SDUFHOV�RI�KLJKO\�SURGXFWLYH
DJULFXOWXUDO�ODQG�DUH�DFTXLUHG�LQ�WKLV�PDQQHU��WKH�'HSDUWPHQW�FRXOG�DWWHPSW�WR�OHDVH�RU�UH�VHOO
VXFK�SDUFHOV�WR�RSHUDWRUV�ZKR�ZRXOG�FRQWLQXH�WR�XVH�WKH�ODQG�IRU�DJULFXOWXUDO�SURGXFWLRQ���7KH
'HSDUWPHQW�ZRXOG�DOVR�FRQVLGHU�SXUFKDVLQJ�DFWLYH�DJULFXOWXUDO�ODQG�SDUFHOV�WKDW�DUH�ORFDWHG
ZLWKLQ�WKH�IORRGSODLQ�RI�WKH�ULYHU��ZLWK�WKH�LQWHQWLRQ�RI�UHVWRULQJ�VXFK�ODQGV�WR�QDWLYH�IORRGSODLQ
IRUHVW�DQG�VDYDQQD�FRYHU�W\SHV���*LYHQ�WKH�DPSOH�EDVH�RI�DJULFXOWXUDO�ODQG�LQ�WKH�VWXG\�DUHD�
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LQFLGHQWDO�DFTXLVLWLRQ�RI�VFDWWHUHG�SDUFHOV�RI�DJULFXOWXUDO�ODQG�RYHU�WLPH�ZRXOG�QRW�EH�H[SHFWHG
WR�FDXVH�D�QRWLFHDEOH�QHJDWLYH�HIIHFW�RQ�DJULFXOWXUDO�RSHUDWLRQV�DQG�DJUL�EXVLQHVV�LQ�WKH�SURMHFW
DUHD�

7KHUHIRUH��EDVHG�RQ�WKH�DPRXQW�RI�SRVLWLYH�SXEOLF�VXSSRUW�H[SUHVVHG�WKXV�IDU��WKH�ODFN�RI
VLJQLILFDQW�FRQWURYHUV\��DQG�WKH�QXPHURXV�RSSRUWXQLWLHV�IRU�LQYROYLQJ�H[WHUQDO�SDUWQHUV��LW
DSSHDUV�WKH�SURSRVHG�SURMHFW�LV�GHILQLWHO\�IHDVLEOH�IURP�WKH�VWDQGSRLQW�RI�SXEOLF�VXSSRUW�DQG
SDUWQHU�LQYROYHPHQW�

$�SULPDU\�FRQFHUQ�UHJDUGLQJ�WKH�DGRSWLRQ�RU�LPSOHPHQWDWLRQ�RI�WKLV�SURSRVHG�SURMHFW�KDV�WR�GR
ZLWK�EXGJHW�DQG�VWDIILQJ�QHHGHG�WR�DFTXLUH�DQG�PDQDJH�QHZ�SURSHUWLHV�HIIHFWLYHO\��&RQFHUQ
RYHU�WKH�IXQGLQJ�RI�QHZ�SURMHFWV��ZKLOH�SRVVHVVLQJ�OLPLWHG�UHVRXUFHV�WR�PDQDJH�H[LVWLQJ
SURMHFWV��LV�DQ�LVVXH�RI�SXEOLF�LQWHUHVW���$V�WKH�OHDG�DJHQF\��WKH�'HSDUWPHQW�ZRXOG�QHHG�WKH
IXQGLQJ�WR�DFTXLUH�DQG�PDQDJH�WKH�QHZ�ODQGV�DV�SURSRVHG���7KLV�LV�D�NH\�LVVXH�DQG�FKDOOHQJH�
DQG�JLYHQ�WKH�QXPEHU�RI�XQNQRZQV�DW�WKH�FXUUHQW�WLPH��RQH�WKDW�PD\�QRW�EH�DEOH�WR�EH
FRPSOHWHO\�UHVROYHG�GXULQJ�WKH�FRXUVH�RI�WKLV�IHDVLELOLW\�VWXG\�

,W�LV�DQWLFLSDWHG�WKDW�OLPLWHG�LQLWLDO�DFTXLVLWLRQ�IXQGLQJ�ZRXOG�EH�DYDLODEOH�IURP�WKH�FXUUHQW
.QRZOHV�1HOVRQ�6WHZDUGVKLS�3URJUDP��ZKLFK�H[SLUHV�RQ�-XQH������������+RZHYHU��WKH
PDMRULW\�RI�WKH�IXQGLQJ�IRU�WKH�ILUVW�WHQ�\HDUV�ZRXOG�FRPH�IURP�WKH�6WHZDUGVKLS������3URJUDP
WKDW�EHJLQV�-XO\�����������$OWHUQDWLYH�DFTXLVLWLRQ�IXQGLQJ�VRXUFHV��VXFK�DV�JUDQWV�IURP�IHGHUDO
DJHQFLHV�DQG�1&2V�ZRXOG�DOVR�QHHG�WR�EH�SXUVXHG���$�VXFFHVVIXO�DFTXLVLWLRQ�HIIRUW�ZRXOG�DOVR
UHTXLUH�VXIILFLHQW�VWDII�UHVRXUFHV�WR�DFFRPSOLVK�ODQGRZQHU�FRQWDFWV��DSSUDLVDOV��QHJRWLDWLRQV�
DQG�FORVLQJ�SURFHHGLQJV�LQ�D�WLPHO\�PDQQHU���)XQGLQJ�IRU�UHVWRUDWLRQ�DQG�PDQDJHPHQW�RI
DFTXLUHG�SURSHUWLHV�ZRXOG�OLNHO\�FRPH�IURP�H[LVWLQJ�'15�IXQGLQJ�VRXUFHV�LQFOXGLQJ�1DWXUDO
$UHDV��3KHDVDQW�6WDPS��7XUNH\�6WDPS��:DWHUIRZO�6WDPS��DQG�VHJUHJDWHG�ILVK�DQG�ZLOGOLIH
DFFRXQWV���,I�D�VLJQLILFDQW�ORQJ�WHUP�ZRUNORDG�GHYHORSV�GXH�WR�WKH�DFTXLVLWLRQ��UHVWRUDWLRQ�DQG
PDQDJHPHQW�QHHGV�IRU�D�VXEVWDQWLDO�DPRXQW�RI�SURSHUW\��RQH�SHUPDQHQW��IXOO�WLPH�HTXLYDOHQW
SRVLWLRQ�PD\�QHHG�WR�EH�HVWDEOLVKHG�WR�RYHUVHH�WKH�SURMHFW�

$W�SUHVHQW��LW�LV�EHOLHYHG�WKDW�H[LVWLQJ�VWDII�DQG�IXQGLQJ�ZLOO�EH�VXIILFLHQW�GXULQJ�WKH�ILUVW�\HDUV
RI�WKH�SURMHFW���+RZHYHU��D�ODFN�RI�VWDEOH��ORQJ�WHUP�UHVRXUFHV�FRXOG�MHRSDUGL]H�WKH�DELOLW\�WR
PDLQWDLQ�VXIILFLHQW�VWDII�DQG�RSHUDWLQJ�IXQGV�WR�PHHW�SURMHFW�PDQDJHPHQW�QHHGV�RQFH�VLJQLILFDQW
DPRXQWV�RI�ODQG�ZHUH�DFTXLUHG�

$IWHU�FRQVLGHULQJ�WKH�LQIRUPDWLRQ�SUHVHQWHG�DERYH��'HSDUWPHQW�VWDII�EHOLHYH�WKDW�WKH�/RZHU
&KLSSHZD�5LYHU�6WDWH�1DWXUDO�$UHD�SURMHFW�LV�IHDVLEOH�IURP�WKH�VWDQGSRLQW�RI�OHJDO�DXWKRULW\�
HFRORJLFDO�VRXQGQHVV��SXEOLF�VXSSRUW��DQG�DYDLODELOLW\�RI�LQLWLDO�IXQGLQJ���,W�LV�DQWLFLSDWHG�WKDW
ORQJ�WHUP�IXQGLQJ�IRU�WKH�SURMHFW�ZLOO�EHFRPH�DYDLODEOH�DV�D�UHVXOW�RI�6WHZDUGVKLS�3URJUDP
UHDXWKRUL]DWLRQ�DQG�D�IRFXV�RQ�LGHQWLI\LQJ�RWKHU�IXQGLQJ�DOWHUQDWLYHV���7KHUHIRUH��'HSDUWPHQW
VWDII��UHFRPPHQG�WKDW�WKH�/RZHU�&KLSSHZD�5LYHU�6WDWH�1DWXUDO�$UHD�SURSRVDO�EH�DSSURYHG�
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Rare Species found in Lower Chippewa Study Area

The following rare species are known to occur in the Lower Chippewa Study Area.  They are
listed from the rarest species globally to the least rare at the state level.  The numbers following
the species refer to the Natural Heritage Inventory ranking and the letter T or E to signify
whether the species is listed by the state as threatened or endangered.

Common Name and Listing Status         Scientific Name                               NHI rank

Higgin’s Eye Mussel -E (Federal E) Lampsilis higginsii G1S1
Pecatonica River Mayfly - E Acanthametropus pecatonica G1G2 S1
Prairie Bush Clover - E (Federal T) Lespedeza leptostachya G2 S1
Salamander Mussel – T Simpsonaias ambigua G2 S2S3
Spectacle Case – E Cumberlandia monodonta G2G3 S1
Bullhead (mussel) – T     Plethobasus cyphyus G3 S1
Crystal Darter – T Crystallaria asprella G3 S1
Hill's Thistle - T Cirsium hillii G3 S2
Monkeyface - T Quadrula metanevra G3 S2
Brook Snaketail Ophiogomphus sp. G3 S?
Smoky Shadowfly Neurocordulia molesta G3 S2
Greater Redhorse - T Moxostoma valenciennesi G3 S2S3
Lake Sturgeon Acipenser fulvescens G3 S3
Blue Sucker - T Cycleptus elongatus G3 S3
Clustered Poppy Mallow Callirhoe triangulata G3G4 S2S3
Round Pigtoe Pleurobema sintoxia G3G4 S3
Butternut Jugulans cinerea G3G4 S3
Prairie Fame-flower Talinum rudospermum G3G4 S3
Elusive Clubtail Stylurus notatus              G3G4 S3
Western Sand Darter Ammocrpta clara        G3G4 S3
Rough Rattlesnake-root - E Prenanthes aspera G4 S1
Small Skullcap - E     Scutellaria parvula var parvula G4 S1
Clustered Broomrape - T Orobanche fasciculata   G4 S1
Peregrine Falcon - E Falco peregrinus             G4 S1
Wartyback - T Quadrula nodulata          G4 S1S2
Buckhorn Mussel -T Tritogonia verrucosa G4 S2
Cerulean Warbler - T Dendroica cerulea G4 S2
Eastern Massasauga - T Sistrurus catenatus G4 S2
Snowy Campion -T Silene nivea G4 S2
Roundstem Foxglove T Agalinis gattingeri G4 S2
Yellow Gentian - T Gentiana albe G4 S2
Butterfly Mussel - E Ellipsaria lineolata G4 S2
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Paddlefish - T Polyodon spathula G4 S2
Pallid Shiner-E Notropis amnis G4 S2
Mottled Dusky-wing Erynnis martialis G4 S2
River Redhorse - T Moxostoma carinatum G4 S2S3
Henslow’s Sparrow - T Ammodramus henslowii G4 S2S3
Showy Lady’s Slipper Cypripedium reginae G4 S2S3
Blanding’s Turtle - T Emydoidea blandingii G4 S3
Rock Clubmoss Lycopodium prophilum G4 S3
Shadowy Goldenrod Solidago sciaphila G4 S3
American Bittern Botaurus lentiginosus G4 S3
Dickcissel Spiza americana G4 S3
Black Tern Chlidonias niger G4 S3
Gorgone Checkerspot Chlosyne gorgone G4 S3
Goldenseal Hydrastis canadensis G4 S3S4
Bald Eagle Haliaeetus leucocephalus G4 S3S4
Dotted Blazing Star - E Liatris punctata var nebraskana G4G5 S1S2
Brittle Prickly Pear - T Opuntia fragilis G4G5 S2
Wing Snaggletooth - T Gastrocopta procera G4G5 S2
Great Indian Plantain Cacalia muehlenbergii G4G5 S2
Dusted Skipper Atryonopsis hianna G4G5 S2
Cobweb Skipper Hesperia metea G4G5 S2
American Beak Grain - E Diarrhena americana G5 S1
Silver Bladderpod - E Lesquerella ludoviciana G5 S1
Yellow-crowned Night-Heron - T Nyctanassa violacea       G5 S1
Great Egret - T Casmerodius albus G5 S1
Carolina Anemone - E Anemone caroliniana G5 S1
Black Redhorse Moxostoma duquesnei G5 S1
Loggerhead Shrike - E Lanius ludovicianus G5 S1
Purple Wartyback - E Cyclonaias tuberculata G5 S1
Arrow-headed Rattlebox Crotalaria sagittalis G5 S1
Yellow Sandshell - E Lampsilis teres anodontoides G5 S1
Hooded Warbler - T Wilsonia citrina G5 S2
Goldeye - E Hiodon alosoides G5 S2
Kentucky Warbler - T Oporornis formosus G5 S2
Northern Goshawk Accipiter gentilis G5 S2
Lark Sparrow Chondestes grammacus G5 S2
Wilcox Panic Grass Panicum wilcoxianum G5 S2
King Rail Rallus elegans G5 S2
Black-crowned Night-Heron Nycticorax nycticorax G5 S2
Silky Prairie Clover Dalea villosa G5 S2
Water Purslane Didiplis diandra G5 S2
Dragon Wormwood Artemisia dracunculus G5 S2
Wild Licorice Glycyrrhiza lepidota G5 S2
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Muskroot - T Adoxa moschatellina G5 S2
Fragrant Sumac Rhus aromatica G5 S2
Northern Harrier Circus cyaneus G5 S2
Great Copper Lycaena xanthoides G5 S2
Russet-tipped Clubtail Stylurus plagiatus G5 S2
Black Buffalo - T Ictiobus niger G5 S2
Prairie Dandelion Nothocalais cuspidata G5 S2
Bell’s Vireo - T Vireo bellii G5 S2
Timber Rattlesnake Crotalus horridus G5 S2S3
Speckled Chub Macrhybopsis aestivalis G5 S2S3
Acadian Flycatcher - T Empidonax virescens G5 S2S3
Wild Indigo Dusky-wing Erynnis baptisiae G5 S2S3
Wood Turtle - T Clemmys insculpta G5 S3
Red-shouldered Hawk - T Buteo lineatus  G5 S3
Louisiana Waterthrush Seiurus motacilla G5 S3
Least Bittern Ixobrychus exilis G5 S3
Grasshopper Sparrow Ammodramus savannarum G5 S3
Yellow Evening Primrose Calylophus serrulatus G5 S3
Orchard Oriole Icterus spurius G5 S3
Autumn Coralroot Corallorrhiza odontorhiza G5 S3
Prairie Sagebrush Artemisia frigida G5 S3
American Eel Anguilla rostrata G5 S3
Pugnose Minnow Opsopoeodus emiliae G5 S3
Weed Shiner Notropis texanus G5 S3
Mud Darter Etheostoma asprigene G5 S3
Pirate Perch Aphredoderus sayanus G5 S3
Olive Hairstreak Mitoura grynea G5 S3
Prothonotary Warbler Protonotaria citrea G5 S3
Washboard Megalonaias nervosa G5 S3
Cyrano darner Nasiaeschna pentacantha G5 S3
Stygian Shadowfly Neurocordulia yamaskanensis G5 S3
Osprey - T Pandion haliaetus G5 S3S4
Bullsnake Pituophis melanoleucus G5 S3S4
Bullfrog Rana catesbeiana G5 S3S4
Western Meadowlark Sturnella neglecta G5 S3S4
Eastern Pipistrelle Pipistrellus subflavus G5 S3S4
Elktoe Alasmidonta marginata G5 S4
Silvery Scurf Pea – E Psoralea argophylla G5 SH
Franklin's Ground Squirrel Spermophilus franklinii G5SU
Western Harvest Mouse Reithrodontomys megalotis G5 SU
Silver Chub Macrhybopsis storeriana G5 SU
Blue-legged Grasshopper Melanoplus flavidus G? S1
Spot-winged Grasshopper Orphulella pelidna G? S1
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Large-headed Grasshopper Phoetaliotes nebrascensis G? S1
Heptogenid Mayfly Macdunnoa perisimplex G? S1
Sand Locust Psinidia fenestralis G? S1S2
Seaside Grasshopper Trimerotropis maritima G? S1S2
Metretopid Mayfly Metretopus borealis G? S1S2
Orange-winged Grasshopper Pardalophora phoenicoptera G? S2S3
Northern Marbled Locust Spharagemon marmorata G? S2S3
Big River Mayfly Pseudiron centralis G? S3
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Natural Communities in the Lower Chippewa Study Area

Oak Opening G1 S1
Oak Barrens G2 S2
Oak Woodland       S1
Dry Prairie G2G3 S3
Dry-Mesic Prairie G3 S2
Floodplain Forest G3 S3
Southern Mesic Forest G3 S3
Southern Sedge Meadow G3 S3
Tamarack Fen G3 S3
Sand Prairie       S2
Forested Seep       S2
Spring Lake       S3
Pine Relict G4 S2
Northern Dry-Mesic Forest G4 S3
Southern Dry Forest G4 S3
Southern Dry-Mesic Forest G4 S3
Shrub-Carr G4 S4
Emergent Aquatic‘ G4 S4
Dry Cliff       S4
Moist Cliff       S4
Lake -- Shallow, hard, drainage GU SU
Lake -- Oxbow GU SU
Stream -- slow, hard, warm GU SU
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7D[�,PSDFW�6WXG\

+RZ�LV�WKH�7D[�,PSDFW�6WXG\�GHWHUPLQHG"

7KH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�XWLOL]HG�D�FRPSXWHU�SURJUDP�IURP�WKH�'HSDUWPHQW�RI
5HYHQXH�WKDW�SUHGLFWV�WKH�LPSDFW�RI�VWDWH�ODQG�DFTXLVLWLRQ�RQ�DQ�DYHUDJH�YDOXHG�UHVLGHQFH·V
SURSHUW\�WD[HV�LQ�D�VSHFLILHG�WRZQVKLS���7KHVH�VFHQDULRV�DUH�EDVHG�RQ�WKH�IROORZLQJ
DVVXPSWLRQV�

���� 7KH�'15�LQ������FRQFXUUHQWO\�SXUFKDVHV�IURP�ZLOOLQJ�VHOOHUV�����DFUHV�RI
ERWWRPODQG�DQG�����DFUHV�RI�XSODQGV�LQ�HDFK�RI�WKH�IROORZLQJ�WRZQVKLSV��3HUX
7RZQVKLS���'XQQ�&RXQW\��'XUDQG�7RZQVKLS���3HSLQ�&RXQW\��DQG�0D[YLOOH
7RZQVKLS���%XIIDOR�&RXQW\���7KHVH�WRZQVKLSV�ZHUH�VHOHFWHG�E\�WKH�'HSDUWPHQW·V
IHDVLELOLW\�VWXG\�WHDP�DV�EHLQJ�UHSUHVHQWDWLYH�IRU�WKLV�VWXG\���7KH�WHDP��XVLQJ�ORFDO
ODQG�YDOXHV��VHOHFWHG������SHU�DFUH�IRU�ERWWRPODQG�DQG��������WR��������IRU
XSODQGV���$OO�RI�WKHVH�WRZQVKLSV�DUH�HQWLUHO\�ORFDWHG�LQ�WKH�'XUDQG�6FKRRO�'LVWULFW�

���� 7D[�UDWHV�DV�ZHOO�DV�ORFDO�VSHQGLQJ�DQG�VWDWH�DLGV�IRUPXODV�DUH�WKH�VDPH�DV�WKH
SUHYLRXV�\HDU�

���� 7KLV�VWXG\�LQFOXGHV�WKH�SD\PHQW�LQ�OLHX�RI�WD[HV�WKDW�WKH�'HSDUWPHQW�PDNHV�WR
WRZQVKLSV�RQ�WKH�SDUFHO�WKH�DJHQF\�DFTXLUHV�

8VLQJ�WKHVH�DVVXPSWLRQV�WKH�IROORZLQJ�FDOFXODWLRQV�ZHUH�PDGH�

���� 7KH�PDUNHW�YDOXH�RI�WKRVH�ODQGV�WR�EH�DFTXLUHG�E\�WKH�'15�LV�VXEWUDFWHG�IURP�WKH�WRWDO
PDUNHW�YDOXH�XVHG�LQ�WKH�VWDWH�DLG�IRUPXOD���7KHVH�FKDQJHV�DIIHFW�ORFDO�UHYHQXHV�UHVXOWLQJ�LQ
D�QHZ�ORFDO�WD[�OHY\�

���� %HFDXVH�RI�WKLV�FKDQJH�LQ�WKH�OHY\��ORFDO�RIILFLDOV�VHW�D�QHZ�PLOO�UDWH�
���� 7KLV�PLOO�UDWH�LV�PXOWLSOLHG�E\�WKH�PDUNHW�YDOXH�RI�WKH�DYHUDJH�LPSURYHG�UHVLGHQWLDO

SURSHUW\�IRU�HDFK�WD[LQJ�GLVWULFW��FRXQW\��WRZQ��VFKRRO��HWF���ZLWKLQ�HDFK�DIIHFWHG�WRZQVKLS�
7KLV�\LHOGV�WKH�´K\SRWKHWLFDOµ�FKDQJH�LQ�WD[HV�SDLG�SHU�\HDU�UHVXOWLQJ�IURP�VWDWH�DFTXLVLWLRQ
RI�WKHVH�ODQGV�

7RZQ�RI�0D[YLOOH���%XIIDOR�&RXQW\
$YHUDJH�PDUNHW�YDOXH�RI�UHVLGHQWLDO�SURSHUW\����������
7RWDO�QHW�FKDQJH�LQ�SURSHUW\�WD[HV�SHU�\HDU����������
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7RZQ�RI�3HUX���'XQQ�&RXQW\
$YHUDJH�PDUNHW�YDOXH�RI�UHVLGHQWLDO�SURSHUW\�����������
7RWDO�QHW�FKDQJH�LQ�SURSHUW\�WD[HV�SHU�\HDU����������

7RZQ�RI�'XUDQG���3HSLQ�&RXQW\
$YHUDJH�PDUNHW�YDOXH�RI�UHVLGHQWLDO�SURSHUW\�����������
7RWDO�QHW�FKDQJH�LQ�SURSHUW\�WD[HV�SHU�\HDU����������

%DVHG�RQ�WKHVH�DVVXPSWLRQV���VSHQGLQJ��WD[�UDWHV�DQG�DLG�IRUPXODV�UHPDLQ�XQFKDQJHG��IRU
H[DPSOH��D�UHVLGHQW�LQ�0D[YLOOH�7RZQVKLS�ZLOO�SD\�RQ�DYHUDJH�������OHVV�LQ�SURSHUW\�WD[HV�GXH
WR�VWDWH�DFTXLVLWLRQ�RI�WKH�JLYHQ�DPRXQWV�RI�ODQG�
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6XPPDU\�RU�UHVSRQVHV�WR�$OWHUQDWLYHV�(YDOXDWLRQ�)RUP

/2:(5�&+,33(:$�5,9(5�67$7(�1$785$/�$5($���/&561$��
$OWHUQDWLYHV�(YDOXDWLRQ�)RUP������UHVSRQGHQWV�DV�RI��������

352-(&7�$5($
3OHDVH�LQGLFDWH�ZKLFK�RI�WKH�IROORZLQJ�DOWHUQDWLYHV�\RX�SUHIHU��FKHFN�RQH�LQ�HDFK�FDWHJRU\��

$����3URMHFW�ERXQGDU\�
�����������1R�DFWLRQ���8VH�H[LVWLQJ�SURMHFW�ERXQGDULHV�RQO\
����������8VH�RULJLQDO�VWXG\�DUHD�ERXQGDU\
�����������8VH�D�VPDOOHU�VWXG\�DUHD�ERXQGDU\
����������8VH�D�ODUJHU�VWXG\�DUHD�ERXQGDU\

%�����$FUHDJH�*RDO�
�����������1R�DFTXLVLWLRQ���3XUFKDVH�RQO\�ZLWKLQ�H[LVWLQJ�SURMHFW�ERXQGDULHV�

��LH��H[LVWLQJ�ZLOGOLIH�DUHDV�DQG�VWDWH�QDWXUDO�DUHDV��
����������8VH�WKH�RULJLQDO�DFUHDJH�JRDO�RI�SURWHFWLQJ��������DFUHV�
�����������'HFUHDVH�WKH�DFUHDJH�JRDO�WR��������DFUHV�
��������,QFUHDVH�WKH�DFUHDJH�JRDO�WR��������DFUHV�

3527(&7,21��0(7+2'6
:KLFK�RI�WKH�IROORZLQJ�PHWKRGV�VKRXOG�EH�DYDLODEOH�WR�WKH�'HSDUWPHQW�WR�XVH�WR�SURWHFW�ODQG
ZLWKLQ�WKH�/&561$"
���FKHFN�DV�PDQ\�DV�DSSO\��

BB��BB�����$UWLFOHV�RI�'HGLFDWLRQ
BB��BB�����)HH�7LWOH�$FTXLVLWLRQ
BB��BB�����$FTXLVLWLRQ�RI�0DQDJHPHQW�$JUHHPHQWV
BB��BB�����*UDQWV�WR�1RQSURILW�&RQVHUYDWLRQ�2UJDQL]DWLRQV��1&2·V��IRU�ODQG

������DFTXLVLWLRQ�RU�HDVHPHQWV�
BB��BB�����/RQJ�7HUP�0DQDJHPHQW�$JUHHPHQWV
BB��BB�����3XUFKDVH�RI�'HYHORSPHQW�5LJKWV
BB��BB�����2WKHU

3OHDVH�OLVW�ZKLFK�RI�WKH�WHFKQLTXHV�VKRXOG�EH�HPSKDVL]HG�
��1XPEHUV����������������������������������������������

$UH�\RX�D�ODQGRZQHU�ZLWKLQ�WKH�VWXG\�DUHD"��<HVB��BB����1R�B��BB


